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Moscow 

rethinks 


Brussels outlines 

BUSINESS 

Turks budget reforms 
uSbank for enlarged EEC 


strategy talks 


Soviet'and Afghan defence and ar¬ 
my leaders are bolding a r aeries of 
meetings in an attempt to find a so¬ 
lution to the Al |fanf|j^f problem, 
while diplomatic negotiations with 
UN Secretary General Javier Perez 
de Cuellar continue. . 

Afghan Defence Minister Abdul 
Khader and the head of the Afghan 
arm? political department, General 
M Sadeki, have been in Moscow 
since Saturday. 

Western military attaches believe 
there is a serious morale problem 
and that desertions have left the 
Afghan army below 30,000. The So-' 
viet contingent is 105,000. Page 16 

Massacre report 
goes to Begin 

Israeli Premier Menahem Begin is 
expected to call an emergency Cabi¬ 
net meeting today to consider the 
findings of the Israeli commission 
of inquiry into the massacre of Pal¬ 
estinian refugees in Beirut camps. 

He received thfr report last night, 
and it will be made public today. 
The future of Defence Minister 
Ariel Sharon*is at stake! Back¬ 
ground and Lebanon talks, Page 4 
Yesterday, the Israeli . Army 
signed an agreement for a ceasefire 
between fighting Druze and Chris¬ 
tian militia, but artillery £re was re¬ 
ported later. 

Walesa defiant . 

Polish Solidarity leader; Lech Wale¬ 
sa is expected to dely an order'to 
appear before a military prosecutor 
on Thursday: . - 

Lecturer expelled 

Poland expelled a UJSJ lecturer at 
Wroclaw Polytechnic tor "engaging 
in hostile aotc-Socdalisi activities." 
He was alleged to have had links 
with Solidarity groups. 

‘End strike’order 

Greece has ordered owners of 700 
road tankers to settle a 10 -day 
strike by drivers, in the face of ky 
weather and .a fad-shortage in 
some areas. 

Charity for U.S. 

Charities, factories and town coun¬ 
cils and church groups in West Ger¬ 
many are sending-food parcels to 
the UJ5L, apparently convinced that 
unemployed auto workers’ families 
are starving in Detroit. 

Satellite riddle . . . 

Britain said the nuclear fuel core of 
the Soviet spy satellite Cosmos 1402 
fell into the South Atlantic. The So¬ 
viet Union and the US.' said it 
burned up os re-entering the 
Earth's atmosphere. 

Paraguay protest 

Paraguayan opposition leaders said 
there were ©rave irregularities in 
Sunday’s -'general! elections. Presi¬ 
dent Alfredo Stroessner was re¬ 
turned with 90 per cent of the vote. 

VS. reform plea 

-US. Supreme Court Chief Justice 
Warren Burger called for a drastic 
reshaping, of tbe-foderal judi c ial 
system, iqfhiriiyig the creation of a 
national appeals court to ease the . 

Supreme Courts load. Page 5 


Briefly... 


West Berlin:Untreated fey roads 
caused 400 accidents at the week¬ 
end. ■ 

floods kitied SO and made 


Bras Boride, convicted Nazi mur¬ 
derer, is to be mowed to another Ly 
onsprisbn._ ' 

Pianist Artur- Rubinstein 1 left 
$500,000 tb thecity of: Jerusalem m 
hiswilL 


• TUBKEY has invited VS. bank¬ 
ets to a meeting to dssenss whether 
H could raise a medium-term bal- 
ance-of-paymeats loan, believed to 
be between $300m and 5500m. US 
banks are among the country's 
largest creditors. Page 16 

• DOLLAR was weak in London, 
dosing at DM 14525 (DM 2.475), 
FFr 63575 (FFr 7.021 SwFr 2.023 
(SwFr 2335), and Y237.5 (Y240.4). 
Its Bank of England trade weight- ! 
ing fell from Friday’s 12L6 to 121J. 
Page 32 

• STERLING gained 13c to 
$15325, eased to DM 3.76 (DM 
3J625) and Y384 (73653). was un¬ 
changed at FFr 10385, and im¬ 
proved to SwFr 11625 (SwFr 1095). 
Its trade weighting nose from 81 to 
8L2. Page 32 . 



• GOLDieII$6 hi London to 5493, 
57 in ftapkfcrt to $49L5, and S7 to j 
Zurich to $4883. Page 29 

• IDNDON: FT Industrial Ordi¬ 
nary index feU one point to 6433. 
Government Securities showed 
some marginal gains. Page 21 FT 
Share . Information Service, 
Pages 30,31 

• WALL STREET: Dow Jones in¬ 
dex dosed 119 up at 1687JL0- Page 
21 Foil share listings. Pages 26-28 

• TOKYO: Nikkei Dow index fell 
1138 to 801038. Stock Exchange in¬ 
dex eased 03 to 581 Pages 25,28 

• HONG KONG: Hang Seng index 
fell 4^4 to 8SL0L Pages 25,28 

• AUSTRALIAN all-shares index 
was 84 down at 5633. Pages 2128 

• 'FRANKFURT: Commerzbank 
index dosed one point higher at 
760.7. Pages 25,28 

• VEHICLES: Sweden exported 65 
per cent of its output in 1962 (1981, 
65-6). West Germany exported 59 
per cent (553) and Japan 52 per 
cent (54). World production fell 3 

- per cent to 363m units. Page 6 

• SHARJAH is borrowing 5190m j 
from a syndicate of Gulf banks for 
natural gas development. 

• UNCTAD is considering emer¬ 
gency proposals for channelling, 
S70bn to help developing countries. 

Page 2 

• KUWAIT plans to'fbrm a trust 
fund next week to help avoid hun¬ 
dreds of bankruptcies from the 
dock market post-dated cheque cri¬ 
sis. 

• NIGERIA has decided to press 
ahead with plans to build a Slbn 

transit railway- system in La¬ 
gos. 

• IRAN has agreed to pay in three 

instalments its Y13bn ($55m) debt 
to a Japanese consortium tor work 
on a petrochemical plant at Bandar 
Khomeini. The ' Japanese have 
agreed, to res u me construction. 

• INDONESIA ' opened its first 
geothermal power station, built 
with New Zealand aid. 

• SINGAPORE is to build aSlOOm 
petrochemical complex until the 
Shell group and a Japanese consor¬ 
tium. 


BY JOHN WYLES IN BRUSSELS 

The European Commission yesterday published a series of suggestions for rai¬ 
sing new revenue for the EEC budget and simultaneously reducing Britain's 
net payments to Brussels. 


The extra funds will be needed to 
■ meet the costs of enlarging the 
Community to include Spain and 
Portugal and to finance new com¬ 
mon policies which are seen by the 
European Parliament as a way of 
reforming a Community budget, 
heavily favouring agriculture. 

Cl aiming that die Community 
was dose to exhausting its existing 
budget revenues, the Commission 
outlined, in a discussion paper, five 
possible options for raising more 
money from member governments. 

These range from either increas¬ 
ing or removing the current 1 per 
cent ceiling on government transfer 
of value added tax to the Communi¬ 
ty, to a tax based on agricultural 
output The Commission is hoping 
to find a consensus around two or 
three of the options. 

Sir Geoffrey Howe. British Chan¬ 
cellor of the Exchequer, appeared to 
find some positive elements for the 
UK in the paper. He outlined to a 
press conference in Brussels some 
“alternative possibilities tor solving 
the UK budget problem which bore 
more than a passing resemblance 
to one of the Commission’s ideas.” 


Options for increasing the EEC’s 
budget revenues are: 

• Raising or removing the one 
per cent Omit on members’ VAT 
payments; 

• Weighting VAT payments so 
member states with above aver¬ 
age per capita GDP pay more 
and the rest less than at present 

• Revenue “related to agri¬ 
cultural indicators 11 - possibly a 
tax calculated so those with the 
largest share of EEC final agri¬ 
cultural production pay most; 

• Revenues linked to specific 
policies - levies raised from coal 
and steel for spending on those 
industries would be the model; 

• An equalisation or transfer 
system, to allocate resources to 
close the wealth gap between 
member slates. 

Arguing the case for changes in 
the financing system without rais¬ 
ing the VAT ceiling. Sir Geoffrey 
said that one possible cure for the 
UK would be to adjust member- 
states VAT payments so that they 
reflected their gross domestic prod¬ 
uct 


This suggestion is in the Commis¬ 
sion paper as is also the idea for. a 
tax based on gross domestic prod¬ 
uct which would be adjusted to fall 
most heavily on the wealthiest 
member-states - Denmark West 
Germany, France, and the Benelux 
countries. 

However, the discussion paper 
suggests that the political support 
might not be forthcoming for this 
nor for the progressive application 
of VAT. The Commission sees far 
less objection to a tax based on ag¬ 
ricultural production, which would 
draw most heavily on the main 
beneficiaries of the Common Agri¬ 
cultural Policy and would alter the 
balance between the 21 per cent the 
UK pays towards financing the 
CAP arid its 10 per cent share of 
farm spending. 

The British Chancellor's immedi¬ 
ate purpose yesterday was to make 
an appeal to the European Parlia¬ 
ment to give the go-ahead in a vote 
on Thursday to a £500m rebate on 

Continued on Page 16 
Commissioners fight for 
political lives, Page 2 


BNOC expected to cut 
price of crude by $3.50 


BY RAY DAFTER AND ROGER MATTHEWS IN LONDON 


BRITISH National Oil Corporation 
(BNOC), the main trader of North 
Sea oil, is expected to lower UK 
crude oil prices by up to 5350 a bar¬ 
rel within the next week. 

Encouraged by the British Gov¬ 
ernment, the state-owned BNOC in¬ 
tended to delay a price cut until af¬ 
ter members of the Organisation of 
Petroleum Exporting Countries 
(Opec) had lowered their reference 
price by an expected S4 a band 

It appears that the corporation is 
finding it increasingly difficult to 
resist pressures for a price reduc¬ 
tion from some of its major custom¬ 
ers. Gulf Oil is among several com¬ 
panies thought to have served no¬ 
tice on BNOC that they will reduce 
their liftings if the North Sea refer¬ 
ence price of 533.50 a barrel is con¬ 
tinued beyond mid-February. 

BNOC, which has tried to avoid 
loaning down world oil price, is now 


faced with two pricing alternatives 
according to industry leaders. 

The corporation could try to ob¬ 
tain an early industry acceptance of 
a “modest" price cut, say of S2 to S3 
a barrel, on the understanding that 
it would make a further adjustment 
once Opec’s pricing stance became 
clear. 

There are worries in some sec¬ 
tors of the industry that this leap¬ 
frogging approach could lead to a 
downward spiral in world oil prioes. 

The alternative approach, 
thought to be favoured by a number 
of BNOCs leading customers, 
would be a price reduction based on 
current market conditions and the 
likelihodd of a S4-a-barreI Opec 
price cut 

This second option would lead to 
a North Sea contract price of about 
530 a barrel, between B0 and 90 
cents above the current spot market 


rates. Opec’s reference, price - 
charged on Arabian Light crude - 
would also fall to 530 a barrel, 
slightly above the current spot mar¬ 
ket rate. 

In normal trading conditions, 
high grade North Sea oil - dose to 
major markets - would attract a 
premium above the price for inferi¬ 
or quality Arabian Light ofl. But 
traders argue that such a premium 
cannot be so easily justified given 
the excess of refinery capacity and 
the low shipping rates. 

BNOC said yesterday that no 
pricing decision had yet been taken . 
although it was continuing to bold 
discussions with its customers and 
suppliers. 

Further evidence of a likely cut in 

Continued on Page 16 
Shell price wanting, Page 9; Lex, 
Page 16 


UK go-ahead for plan to boost 
communications competition 


BY GUY DE JONQU1ERES IN LONDON 


THE UK Government said yester¬ 
day that it accepted most of the pro¬ 
posals in an independent report de¬ 
signed to increase competition In 
telecommunications by further cur¬ 
tailing British Telecom’s (BT) state 
monopoly before shares are sold to 
private investors. 

Mr Kenneth Baker, Minister for 
Information Technology at the In¬ 
dustry Department, told the House 
of Commons that the Government 
also accepted a recommendation 
that BT be required to keep many 
of its tarif increases below the rate 
of inflation for five years after pri¬ 
vatisation. 

The plan is designed to avoid 
cumbersome regulation on the US 
pattern and is intended to protect 
residential and small business sub¬ 
scribers from monopoly abuse by 
BT. 

BT said that it would not Oppose a 
mixture of price restraint and 
competition, though it stopped 
short of endorsing the report’s rec¬ 


ommendations. It also warned that 
increased competition would make 
it hard to guarantee that it could 
keep increases in its charges below 
the inflation rate and accused the 
Government of acting too hastily. 

It also criticised the Govern¬ 
ment’s plans to allow more competi¬ 
tion in international services and 
resale of its domestic circuits. Rash 
action could damage the interests 
of BT, its customers and the coun¬ 
try as a whole. 

Mr .Baker also announced plans 
for "access fees" to be paid by inde¬ 
pendent telecommunications opera¬ 
tors such as Mercury, a joint ven¬ 
ture between Cable and Wireless, 
British Petroleum and Barclays 
Merchant Bank, for the right to in¬ 
ter-connect with BTs network. 

The fees would help cover the 
cost of emergency services, cad 
boxes and other loss-making ser¬ 
vices provided by BT, particularly 
in remote and rural areas. 

The independent report was writ¬ 


ten by Professor Stephen Little- 
child, professor of commerce at Bir¬ 
mingham University and a consult¬ 
ant on telecommunications to, 
several companies and government 
organisations. His report was com¬ 
missioned by the Government at 
the end of October and delivered 
late last month. 

The Government plans to sell 51 
per cent of BT to private investors. 
A Bill to authorise the sale and to 
create a new regulatory framework 
is before Parliament and is expect¬ 
ed to become law this summer. But 
the share flotation would not take 
place until after the next election. 

The Government asked Professor 
LittTechild to advise on a regulatory 
policy which would prevent BT 
from abusing its dominant position 
and encourage efficient telecommu¬ 
nications, while ensuring that pro¬ 
ceeds from the planned share sale 
were maximised. 

Details. Page 9; Editorial comment, , 
Page 14; Lex, Page 16 
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Turbulent 
day for 
S.African 
markets 


By J.D.F. Jones and 
Bernard Simon in Johannesburg 

SOUTH AFRICA’S financial 
markets suffered a turbulent day 
yesterday after the surprise an¬ 
nouncement at the weekend of 
the abolition of the financial 
rand and of the country’s dual 
exchange rate. 

As had been widely forecast, 
the rand fell by over 5 per cent, 
and share prices dropped by 
around 10 per cent, but there was 
no panic. A senior Reserve Bank 
official commented at the dose: 
"The markets have absorbed the 
change in a very orderly way.” 

• The newly-integrated rand 
finished the day at R1.1325 
against the dollar, compared 
with the dosing price of the com¬ 
mercial rand last Friday oi 
RL0764. The financial rand end¬ 
ed its life last Friday at R13987. 

The Standard Bank observed 
that this level reflected the Ukely 
once-and'for-all capital outflow 
and forecast that, assuming the 
gold price held In its pre sent 
band of 5480 to 5509 per ounce, 
the rand should sustain this level 
and soon follow an upward trend. 

Mr Owen Honrood, the fi¬ 
nance minister, said last night 
that S80m had moved into the 
country yesterday. 

• On the Johannesburg Stock 
Exchange, share prices recouped 
some of their earlier foils by 
mid-afternoon, but at the dose 
were nervous ahead of the 
opening of US markets. 

The foil reflected the adjust¬ 
ment to the lower dividend yields 
that will now apply after the end¬ 
ing of the financial rand dis¬ 
count. De Beers was one of the 
bigger losers, dosing at R&50 
from R9.65. 

• Domestic Interest rales rose, 

as expected, by of a percen¬ 

tage point. The three-months 
bankets 1 acceptances rate rose 
from 1L6 per cent to 12J per 
cent. 

• The Reserve Bank substan¬ 
tially narrowed fonrard-dollar 
premiums, thus making avail¬ 
able cheaper forward cover for 
traders. The three-month rate 
came down from about 5 per cent 
to 33 per cent and then came 
back to 113 per cent 

The Reserve Bank’s monthly 
statement of total gold and for¬ 
eign assets, released yesterday, 
illustrated the dramatic increase 
in the country’s reserves in Jami- 
ary 

Editorial comment. Page 14; Lex, 

Fage 16; Stock markets. Page 25; 

Money markets. Page 32 


Yugoslav debt 
rescue deal 
hits snags 

BY PETER MONTAGNON. EUROMARKETS CORRESPONDENT 


THE MULTI-BILLION dollar debt 
rescue package being mounted by 
the West for Yugoslavia has hit 
snags on several fronts which may 
take months to overcome, senior 
central bankers said in Basle yes¬ 
terday. 

The snags affect virtually every 
aspect of the complex package elab¬ 
orated last month in a senes of 
talks between Yugoslavia, the Inter¬ 
national Monetary Fund (IMF) and 
Western governments. 

Under the package, Western gov¬ 
ernments are scheduled to lend Yu¬ 
goslavia S13bn this year, the IMF 
S65tim and the World Bank 5250m. 

Commercial banks, for their pari, 
have been asked to lend up to Slbn 
in new money, to refinance Slbn 
maturing debL and to renew short¬ 
term credit lines. An immediate in¬ 
jection of S500m in cash was sup¬ 
posed to come from the Bank for In¬ 
ternational Settlements (BIS) in 
Basle. 

Centra) bankers meeting at the 
BIS yesterday said this last ele¬ 
ment has been delayed because of 
Belgrade's unwillingness to pledge 
its gold reserves against S200m of 
the credit The other S30Qm. from 
central banks, is intended to be a 
pure bridging loan secured against 
drawings of the IMF. 

A BIS spokesman agreed that the 
bank still faced technical problems 
over the proposed loan for Yugo¬ 
slavia, but said it hoped to settle 


these before its next monthly meet¬ 
ing in March. 

Meanwhile, negotiations between 
Yugoslavia and Western govern¬ 
ments have foundered on the ques¬ 
tion of how far the S1.3bn in govern¬ 
ment loans will take the form of 
pure cosh credits. Yugoslavia badly 
needs cash to service its S19bn for¬ 
eign debt, but so far only minima! 
amounts of cash hare been prom¬ 
ised by the UK. Switzerland and 
Austria. Other governments hare 
indicated a preference far making 
their contributions in the form of 
export credits, but these are of less 
use to Yugoslavia as it is reducing 
its imports. 

As u result the International 
Monetary Fund is understood to 
have postponed its approval of a 
5650m drawing by Yugoslavia on 
the basis that there is no point in 
going ahead with one part of the 
package if the other elements are 
not ready. 

Commercial banks, lor their part, 
face difficulties on two fronts. First, 
it has proved very difficult to obtain 
reliable statistics from Yugoslavia 
to the extent of its indebtedness to 
individual commercial banks. Sec¬ 
ond. Yugoslavia is balking at the in¬ 
sistence of many commercial bank 
creditors that its central bank guar¬ 
antee any new loans and the debt 
or be rescheduled. 

International capital markets. 
Page 24 


Commission freezes 
French Timex grants 


BY GILES MERRITT IN BRUSSELS 


PLANS by Timex of the U.S. to 
cease mechanical watch manufac¬ 
ture in Scotland and instead in¬ 
crease production of quality 
watches in France have received a 
setback after a decision by the EEC 
' to examine France's use of financial 
incentives to win the deaL 

Hie special European Commis¬ 
sion investigation will have the im¬ 
mediate effect of freezing the finan¬ 
cial aids of FFr 550m promised by 
French authorities to Timex. 
Should the EEC examination find 
that France contravened the Rome 
Treaty's rules on the use of state 
aid, Timex may be forced to review 
its decision.. 

At issue are both the legality of 
the French grants which prompted 
Timex to shift watch production 


from Dundee, Scotland to Besan¬ 
con, France and the sensitive issue 
of the implementation of regional 
development policy in the Commu¬ 
nity. 

The Brussels Commission's move 
to study the Timex case was based 
on EEC officials' concern that the 
aids may be a distortion of fair 
competition, underlined by France's 
apparent failure to notify the pro¬ 
posed Timex aids. 

But the Commission's concern 
has been bolstered by a formal let¬ 
ter from the British Government 
setting out the UK's complaints. 

Mrs Margaret Thatcher, the Brit¬ 
ish Prime Minister, is understood to 
haye backed the EEC complainL of- 

Continued on Page 16 


RECORD RESULTS 


Highlights from audited Consolidated Accounts 

1982 

£000 


1981 

£’000 


Shareholders’ Funds 
Capital Resources 

Total Deposits _ 

Loans and Advances 
Total Assets ~ 

Profit before Taxation 
Prof it after Taxation 


.100,008 

179,111 

1,680,830 

1^75,974 

%002,433 

13,243 

11,152 


59,693 

110,456 

1,163,830 

797,753 

1,397,294 

11,407 

7,670 


Scandinavian Bank Group 
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Shareholders: Skandinaviska Enskilda Banken. Bergen Bank. Union Bank of Finland. 
Den Danske Bank af 1871, Den Danske Provinsbank, Skanska Banken, Landsbanki islands. 
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Anxious European Commissioners fight for their political lives 


BY JOHN WYLES IN BRUSSELS 


Thorn (above): anxiety 
Dankert (below): dangers 



GASTON THORN usually 
approaches speechtnaking with 
the relish that most people re¬ 
serve for a meal in a top-class 
restaurant This morning, how¬ 
ever. he may feel a marked lack 
of appetite when he rises to his 
feet in the European Parliament 
because be is now in a fight for 
his political life as President 
of the European Commission. 

During the past three weeks 
M Thorn and his 13 Commis¬ 
sioner colleagues have been in 
a state of anxiety bordering on 
panic as they have tried to 
assemble today's speech on the 
Community out of its internal 
political priorities. 

What they need is a block¬ 
buster designed to convince 
MEPs that the Commission has 
the strategy, the policies and 
the political will to lead the 
Community out of its internal 
difficulties. 

What they fear they have pro¬ 
duced is a rehash of old ideas 
and speeches which will unleash 
forces capable of mobilising a 
parliamentary vote to dismiss 
the Commission later in the 
year. 

No one knows how member- 
governments would react to 
whaT would be the first use of 
the Parliament’s powers of dis¬ 
missal. Most Commissioners, 
however, fear that they will be 
peculiarly tainted with political 
ignominy. Even if all the Com¬ 
missioners were reappointed by 
their national governments. It 
would be impossible for M 
Thorn to carry on as President 
and too embarrassing for some 
others to return to Brussels. 


In many parts of the Commis¬ 
sion. there is a cynical! convic¬ 
tion that a dismissal vote is in¬ 
evitable, whatever M Thorn says 
today. A growing number of 
the 434 MEPs are becoming 
seized by a hunger for some 
political achievement with 
which to justify their claim for 
a renewed mandate at direct 
elections in June nest year. 

Ironically, the British budget 
problem has provided them 
with the opportunity. The Par¬ 
liament will now probably 
endorse a supplementary 
budget passing back to the UK 
some £500m of its payments to 
Brussels last year. The Parlia¬ 
ment has won from member 
governments a vague commit¬ 
ment to seek a long term solu¬ 
tion to the British problem 
through the development of 
EEC policies. 

MEPs will be looking to M 
Thorn today to chart the rocky 
course towards this desired 
objective. But their leaders do 
not expect M Thorn to come up 
with anything more convincing 
than the Commission’s so-called 
mandate document of June 
1981. Tills was supposed to pro¬ 
vide the framework for a per¬ 
manent solution for the UK 
based on genuine curbs on the 
growth of farm spending and 
die development of existing and 
new policies. 

Parliament's withering view 
of what actually happened was 
summed up by its President. Mr 
Pieter Dankert, in an important 
speech in London two weeks 
ago. 

"Charged with the difficult 


SUMMARY OF the European 
Commission’s Green Paper on 
financing the EEC budget: 

The EEC this year will 
spend around £I3^bn—some 
£I.2bn less than all its 
revenues- The Community Is 
“ already living In the 
shadow of the exhaustion of 
its current financial re¬ 
sources ” and must consider 
boosting revenues to finance 
new policies and to accom¬ 
modate Spain and Portugal 
as members. 

Just over half this year’s 
revenues will be drawn from 
member states under the l 
per cent VAT formula. The 
remainder comes from cus¬ 
toms duties and agricultural 
levies on imports and tend to 
be relatively constant after 
adjusting for inflation. 

The Commission makes 
clear that it will be proposing 
In the spring to raise the 1 
per cent VAT limit at the same 


lime as it chooses from the 
additional measures set out 
below, bringing greater 
variety and possibly fairness 
into the way the EEC fin¬ 
ances its activities. 


FINANCING OPTIONS: 
f—An increase in the VAT 
limit. This system will 
remain “ the backbone of the 
Community's financial auto¬ 
nomy.** A fuller range Of 
spending policies will require 
extra VAT revenues “together 
with a more diversified system 

of Community financing." 

2—Progressivity. This would 
be intended to relate each 
state’s contribution to the 
EEC budget more directly to 
its prosperity as measured by 
per capita GDP. Wealthier 
countries would pay more, 
the less prosperous would be 
relieved of some of the bur¬ 
den, either making the VAT 
system progressive or by tax¬ 


ing member states according 
to their GDP. 

A GDP tax might be seen 
as a political step backwards. 
says the Commission, because 
this is how the EEC financed 
Itself before the 1970 VAT 
decision. Any system or pro¬ 
gressive payments would have 
to more extensive than “seems 
realistic" if it was to have 
any impact on budget prob¬ 
lems. 


European Coal and Steel Com¬ 
munity could be the model for 
this, whereby specific sectoral 
policies are financed partly 
by governments and partly by 
the sectors themselves. 


3— Revenue " related to agri¬ 
cultural indicators." This 

should be seen as a transitional 
budget feature to tide over 
the EEC until the balance of 
spending is tilted less towards 
farming (currently 65 per cent 
of the budget). Who pays 
what could be variously calcu¬ 
lated according to countries' 
shares of overall agricultural 
production. 

4— Revenues linked to 
specific policies. The 


5—Financial equalisation or 
transfer system. This 
would aim. specifically to 
transfer resources to less rich 
states to narrow the wealth 
gap and help offset the budget 
imbalance suffered by the 
UK. 

Any increase In the EEC’s 
own resources would have to 
be ratified by the ten national 
parliaments, and' the Com¬ 
mission's paper reminds 
governments of its 16-year-old 
proposal to pass this power to 
the European Parliament 

The Commission has ruled 
out as possible sources of 
revenue: EEC excise duties; 
corporation taxes; income tax 
or energy tax. 


analysis 

would 

Thorn 

respects 


task of producing policy pro¬ 
posals to avoid repayments to 
the UK. . . . The Commission 
produced a series of generous 
generalities and one concrete 
proposal—the continuation of 
the current British budget con¬ 
tribution arrangement for an 
unspecified period." 

This is not the most scrupu¬ 
lous account of the Commis¬ 
sion's proposals, but its tone 
reflects Parliament's frustration 
at Its lack of control over the 
EEC's real centre of power— 
the Council of Ministers—with 


its determination to attack the 
Commission and. if possible to 
change it. 

Mr Dankert. however, has 
anxieties about the wisdom of 
sending the H Commissioners 
packing. A vote of dismissal, 
he said in London.- was " a 
dangerous weapon and one 
which is perhaps more dan¬ 
gerous to the Parliament and 
the Community than to its 
intended victims—the members 
of the European Commission." 

If M Thorn still has a reputa¬ 
tion to make as far as the Par¬ 


liament is concerned, then Mr 
Dankert still has to justify the 
hopes which his election as 
President aroused a year ago. 

Mr Dankert sees dangers in 
tile exercise of the Parliament's 
purely negative powers of dis¬ 
missal and so this week he will 
be trying to persuade his col¬ 
leagues to table a vote of confi¬ 
dence in the Commission after 
M Thorn's speech. If this fails 
to secure a majority. M Thorn 
would be asked to come back 
with more convincing proposals. 

Mr Dankert argues that the 


Too many companies are more concerned 
with talking about what they’ve got than listening to what 
you need. 

An attitude we can’t afford at Sperry. 

Our business is using advanced microprocessor 
technology to devise unique systems solutions to complex 
problems - in information processing, defence and 
aerospace. 

So the first thing we do is listen. 

When you listen well, you discover no two problems 
are precisely alike 

And. neither are the best ways to solve them. 

For industry, Sperry developed a computer-aided 
design system that helps engineers take an idea from 
concept through design and testing to production - all 
from a single terminal. 

For pilots, we devised computer-controlled 

© Sperry 1983. For a booklet on listening write to Speriy Ltd, Dept FT24, 


simulators that let them practice landing anywhere under 
any conditions. Even a pitching rolling aircraft carrier in 
the middle of the sea At night 

And for governments all over the world, we’ve de¬ 
signed computer-based systems that do everything from 
predicting earthquakes to modelling whole economies. 

The ability to listen may be a non-technological 
talent, but it’s an indispensable technological skill. 

If you’re looking for the best solution to your • 
problem, try speaking to people who listen before they 
talk. 



WE UNDERSTAND HOW IMPORTANT 
IT IS TO LISTEN. 

Sperry Univac Centre, Stonebridge Park, N. Circular Road, London NW10 8LS. 


Community need a Commis¬ 
sion true to the ideals of the 
early days of the EEC. when 
he claims “ the Commission saw 
itself and was seen as a poli¬ 
tical authority, executive body 
and initiator of policy." 

But nations- governments 
have come to cast the Commis¬ 
sion in a much lesser role and 
Mr Dankert implied in London 
that dismissing it now would be 
like kicking a lame dog. 

•’ Censure of the Commission 
at the present time would 
mean censure of a body which 


is no longer a political'authority 
(that role was usurped by the 
Council) and which has great 
difficulty in proposing policy. 

This is not only because most 
policy proposals end op in the 
Council's .drawers,' hut also be¬ 
cause the Commission's political 
responsibilities are increasingly 
being eroded by national and 
other pressures on individual 
Commissioners, 

There a much in this 
which Commissioners 
rlvaieiy accept. The 
imniisslon has in many 
been' worse - than, its 
predecessors in reflecting the 
divergent national interests of 
member governments. 

But part of fts weakness ties 
In-the fact that Itis the creation 
of national governments who 
have not wanted a strong, effec¬ 
tive and determined political 
leadership in Brussels and hare 
selected their Commissioners 
accordingly. 

Lacking any guiding consen¬ 
sus among member govern¬ 
ments on what the Community 
needs to. do or to be—-apart 
from uniting against external 
political and . commercial 
threats—this Commission -has 
understandably lacked, convic¬ 
tion. 

Its record has been highly 
creditable in grouping the Ten 
around effective responses to 
disputes with the U.S. and 
Japan. But its recipe for Infer¬ 
nal development has been seen 
by the Parliament and some 
member governments as dull, 
unimaginative, uncoordinated 
and lacking in priorities. . . 


Five-year forecast still 
gloomy for UK economy 


BY ROBIN PAULEY 


BRITAIN five years from now 
will still be in a weaker econo¬ 
mic position than her main EEC 
trading partners, according to 
a five-year forecast of European 
inflation and output prospects. 

The Henley Centre for Fore¬ 
casting. one of the UK’s lead¬ 
ing independent economic 
forecasters, estimates that 
Britain's average inflation rate 
between 1984 and 1988 is likely 
to be about 10.5 per cent, com¬ 
pared to 4.3 per cent in West 
Germany. 9.5 per cent in 
France. 3.9 per cent in the 
Netherlands and 82 per cent 
in Belgium. 

The estimate for Britain is a 
significant jump from the 
centre’s 1983 forecast of 6.2 per 
cent. The figures for the other 
countries are more stable:— 
per cent in West Germany: 9.3 
per cent in France; 32. per cent 
in the Netherlands and 8.2 per 
cent in Belgium. * 

EEC states with double figure 
inflation in 1983 arc all fore¬ 
cast to have lower rates during 
1934-88. Greece's is reckoned 
to fall from 18.5 per cent to 15.5 
per cent, Ireland's from 13.8 
per cent to 11 per cent and 


Italy’s from 1-L2 per cent to 
12.9 per cent 

Britain is the only, country 
not forecast to show any im¬ 
provement in anmffi) rate of 
growth of gross domestic pro¬ 
duct between 1983 and 1984-88. 
The prediction is a static L8 
per cent. 

The largest growth prediction 
is for Greece, up from 1 per 
cent in 1983 to 3.3 per cent in 
1984-88 with Denmark up from 
0.4 per cent to 2.4 per cent and 
Italy up from Ofl per cent to 
2J per cent 

The forecast says that, by last 
December, 12m people were un¬ 
employed - in the Community.' 
representing more than 10 per 
cent of the workforce. This was 
about 1.7m people more than 
a year earlier. 

JReal GDP- was virtually-un¬ 
changed in 1982 from the 
average level, of 1981 and the 
expected recovery during 1983 
is expected to remain sluggish 
until tiie end. of the year when 
falling oil prices and a de¬ 
preciating u.S. dollar should 
have provided some momentum. 
GDP growth is forecast to peak 
in 1984-85. 


Unctad airs $70bn plan to 
help developing nations 


BY BMJ KHtNDARlA IN GENEVA 


EMERGENCY PROPOSALS for 
channelling $70bn over the next 
two years to the developing 
countries in an attempt to 
reverse the • downward 
momentum of their economies 
have been put forward by the 
United Nations Conference on 
Trade and Develooment 
(Unctad). 

The Unctad secretariat yester¬ 
day published a policy paper 
with recommendations for 
enlarging the financing at the 
disposal of developing countries 
as part of the preparation for 
Its 154-nation conference in 
Belgrade next June. 

At the same time, the secre¬ 
tariat urges a greater Third 
World effort to increase invest¬ 
ment and save foreign exchange, 
while developed countries 
should place greater emphasis 
on lowering ' unemployment, 
interest rates and srotectlve 
barriers. 

The current account deficits 
of developing countries as a 
group have swelled to $70bn in. 
1981 from $30bn in 1978. the 
secretariat points out. Indebted¬ 
ness has forced developing 
countries to reduce Imports. 

Under the Uncud emergency 
proposals : 

• The International Monetary 

Fund would be allowed to 
double its resources and allo¬ 
cate at least SDR SObn ($40bn) 
for lending in the next two 
years. 


• The conditions imposed by 
tbe IMF for. loans would place 
more emphasis on expanding 
production rather than on 
reduced government spending. 

The IMF Interim Committee 
this week is discussing pro¬ 
posals to raise SDR allocations 
by about SDR 30bn and to in¬ 
crease. quota* by about 50 per 
cent 

Unctad. also suggests that the 
IMF should' sell mere gold 
reserves to replenish its Trust 
Fund for the poorest countries, 
while aid from g ove rnm ents of 
industrialised countries should 
be increased to reach more 
quickly the target of 0.7 per 
cent .of gross national product. 

With the consistent aim of 
increasing the liquidity of the 
developing countries, Unctad 
proposes that the World Bank 
should spend the BfiObn at its 
disposal in four years instead 
of five and that Western govern¬ 
ments should encourage their 
hanks to enter more reschedul¬ 
ing agreements and make new 
loans. 

Payment on officially guaran¬ 
teed debts falling due in comine 
months should be postponed, 
Unctad says. 
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EEC moves to 
lift company 
investment 


BY JOHN WYLES IN BRUSSELS 

EEC GOVERNMENTS yesterday 
added a new endowment of aro und 
£ l -8 h n (3bn Ecus) to the Coatmani- 
ty loan scheme to boost industrial 
investment, particularly by 
and medlmn-sized companies. 

The agreement ™rks B major 
concession by West Germany, now 
occupying the presidency of the 
EEC's Council Of Ministers- The 
Co m mission’s proposal to allocate 
another 3bn £cus to the so-called 
New Community Instrument has 
been blocked for nearly a year by 
Bonn, which ‘ professed doubts 
about the need for such a measure. 

Loans worth around £1.1 bn have 
been allocated from the NCI in the 
past three years with the largest 
proportion going to investments in 
Ireland and Italy. However, the UK 
. has started to exploit the fadlity re¬ 
cently - 

The funds will be allocated in 
tranches on a proposal from the 
Commission which can be adopted 
by majority vote in the Council - a 
significant victory for the oppo¬ 
nents of the unanimity principle. 


Davignon attack on 
attitude to research 


GILES MERRITT IN BRUSSELS 
A BITTER attack-on EEC member 
governments' negative approach to 
EEC research and development pro¬ 
jects was made in Brussels yester¬ 
day by Viscount Etienne Davignon, 
the EEC- Industry -Commissioner, 
on the eve of a key EEC Research 
Ministers’ Council meeting. 

The immediate cause of M Davig- 
non's angry remarks is today's min¬ 
isterial emminatinTt of the 01-fa ted 
“Super Sara" project, which mem¬ 
ber governments approved in 1981 
as a Community pro gram me for 
stimulating and averting nuclear 
accidents such as that at Three 
Mile Island m the US. 

Concern that Super Sara's origi¬ 
nal budget of 54m European-Cur¬ 
rency Units (ECUs) has risen un¬ 
controllably to l74m ECU has con¬ 
tributed to mounting opposition to 
the nuclear safety programme. 

. . But the.- European Commission 
has strongly contested the view of 
a EEC goveriunents' ranged behind 
* West' Germany and.Briteirithat the 
project should be , scrapped or 
downgraded, and is also charging 1. 


that the EEC Council of Ministers' 
indecision has done much to dam¬ 
age Super Sara. 

The Commission's chief ally in 
the fight to save Super Sara has 
been the Italian Government, 
which fears that abandonment of 
the project could threaten the long¬ 
term future of the Joint Research 
Centre at Ispra, in northern Italy. 

M Davignon’s intervention in the 
Super Sara saga was not so much 
aimed at saving the apparently 
doomed project, but of raising the 
complex and unwelcome political is¬ 
sue of the autonomy that should be 
granted by EEC governments to 
major research drives in the future. 

As-EEC Commissioner responsi¬ 
ble for research, M Davignon is 
dearly concerned about the ambi¬ 
tious 1084-67 seven point R&D pro¬ 
gramme now being put forward by 
Brussels-foradoption by the council . 
by mid-1983. This envisages mini¬ 
mum spending of 3.7bn ECU that 
would boost R&ITs share of the 
EEC budget from the present 16 
pa cent to some 4 per cent 


Swiss exports decline 


BY JOHN WICKS IN ZURICH 

ALL MAJOR sectors of Swiss man¬ 
ufacturing industry-experienced a 
decline in export volumes in real 
terms last year. Although nominal 
export value remained almost , at 
the 1981 level, fallin g by only 0.3 per 
cent to SwFr 52.66bn ($25.94hn) 
there was a price-adjusted drop in 
foreign merchandise sales of 3.8 per 
cent 

For individual industries, the 
real-terms fall over the'previous 


.. year amounted to fiJ per cent for 
the metals and machine-building 
sector, M per cent for the chemi¬ 
cals industry, 2.3 per cent for food, 
drink and tobacco products and 1A 
per cent for textiles 
The biggest single price-adjusted 
decrease was one of 22.3 per cent 
for the watch industry’s exports, 
where nominal value dropped by 
10.4 per cent despite a 15.4 per cent 
rise in average value. 
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According to Herr Gerhard Stoltr 
enberg, the West German Finance 
Minis ter, investments which would 
qualify for Community loans would 
be in the fields of energy and gen¬ 
eral infrastructure and the “financ¬ 
ing of investment by small and me¬ 
dium-sized businesses in industry 
and other productive sectors. Com¬ 
munity economic and finance min¬ 
isters also agreed yesterday on the 
statement Herr Stoltenberg will de¬ 
liver on behalf of the EEC at Thurs¬ 
day's meeting in Washington of the 
IMF Interim Committee. 

This will stress that the Ten far 
vonr an increase of "at least" 50 per 
cent in IMF quotas to around S90bn. 
Most Community countries favour 1 
a higher increase but are aware of | 
the difficulty of moving the U.5. , 
away from its insistence on only 40 I 

per cent increase. 

Herr Stoltenberg will stress the 
need to bring forward the imple¬ 
mentation date of the quota in¬ 
crease so that the new quotas be¬ 
come effective by the end of this 
year. 
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Rift widens between Government and CGT Barbie was 

BY DAVID HOUSEGO IN PARIS ^OTI ¥ T C 
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tween the French Government and sing power. ry tactics of tie CGT as -terrorist" can be dismissed only after elabo- _ _ 

the Cbmraunist-led CGT union over indicative of this erowine rift th» actions. rate procedures. ' 

^ tbec ^' Citroen management yesterday M Auroux's strong words equally . Th e CGT has also been attempt- 

confirmed tK was reflect to graving anxietyTth.n mg oyer the pastil months to rein- , 

f to dismiss 15 workers involved in Government at the disturb- *}** imposition in the carmdustry mfAfmpr* 
the coalition government. _ _ i™* w«lnp«fev' s vtolmt ances in the car industry which h« after being virtually excluded from till ill IftACl 




Mr George Bush 


BY DAVID HOUSEGO IN PARIS 

A GROWING rift has emerged be¬ 
tween the French Government and 
the Communist-led CGT union over 
the still rumbling conflict in the car 
industry despite official Communist 
party claims to be loyal partners of 
the coalition government 

Though the automobile industry 
is a special case because of its con¬ 
centration m the Paris area and the 
high proportion of immigrants 
among the workforce, the more mil¬ 
itant action being supported by the 
CGT at Qtroen's Aulnay plant out¬ 
side Paris is seen as the harbinger 
of more widespread strikes by the 
CGT after next month's municipal 
elections. 

The independent line being taken 
by the CGT reflects Communist 
hostility to the Government's aus¬ 
terity policy. As members of coali¬ 
tion administration the communists 
tacitly accept the Government’s at¬ 


tempts to reduce consumer purcha¬ 
sing power. 

Indicative of this growing rift, the 
Citroen management yesterday 
confirmed that it was taking action 
to dismiss 15 workers involved in 
last Wednesday's violent clashes 
outside the Citroen headquarters at 
Neuilly. Among the 15 are four CGT 
representatives - alt Moroccan 
workers - including M Akka Ghaz- 
ri, the union's secretary general at 
the plant and a member of the 
works committee. M Ghazzi has 
been a firebrand apostle of Islamic 
revivalism and Communism. 

Undoubtedly the Citroen manage¬ 
ment has been encouraged to take 
such drastic action - almost un¬ 
thinkable since the left took power 
- by the strong disavowal last week 
of the CGI’s action at Aulnay by M 
Jean Auroux, Minister of Labour. M 
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Auroux condemned the intimidato¬ 
ry tactics of the CGT as -terrorist" 
actions. 

M Auroux's strong words equally 
reflect the growing anxiety within 
the Government at the disturb¬ 
ances in the car industry which has 
so far cost the Peugeot (of which 
Citroen is a part) and Renault 
groups 50,000 cars in lost produc¬ 
tion so far this year. These losses 
come at a time when both compa¬ 
nies are in the red and face stiff in¬ 
ternational competition. 

The Government has allowed the 
two groups to raise their prices al¬ 
most immediately by 2 per cent as 
part of 7.5 per cent increase for the 
year. But forther measures of sup¬ 
port are under consideration. 

The 15 workers which Citroen is 
seeking to dismiss are among 30 to 
whom suspension notices have 


been sent Union representatives 
can be dismissed only after elabo¬ 
rate procedures. 

The CGT has also been attempt¬ 
ing over the past 18 months to rein¬ 
force its position in the car industry 
after being virtually excluded from 
Citroen plants. But the price it has 
had to pay for winning majority 
support at Citroen has been to back 
the increasingly vociferous claims 
of immigrant Moslem workers. In 
this process of bidding up. it seems 
to have largely lost control of its 
rank and file. 

It thus faces a difficult dilemma 
over future tactics. 

Meanwhile the Aulnay plant was 
described as returning to normal 
yesterday, though one in five work¬ 
ers stayed away. The Renault plant 
at Flins was also said to be return- . 
ing to normal in spite of sporadic 
stoppages. 


By Our Correspondent in Romo B y DAV 1D MARSH IN PARIS 




POPE JOHN PAUL yesterday re¬ 
ceived Mr George Bush, the U5. 
Vice President It is understood 
the? discussed the outspoken 
anti-nuclear stance of the Amer¬ 
ican Bishops’ Conference. 

The Reagan Administration 
has expressed displeasure at a 
strongly-worded draft pastoral 
letter published by the U.S. Ro¬ 
man Catholic bishops in Novem¬ 
ber. Mr Bush may nave sought to 
persuade the Pope to press for a 
more moderate version when the 
final draft comes up for approval 
in May. 

The FOpe is a strong opponent 
of the nuclear arms race but has 
said disarmament must be by 
both superpowers in equal mea¬ 
sure and cannot be unilateraL 

The U& bishops' draft letter 
condemned U5. first strike poli¬ 
cies as immoral, called for a halt 
to a further arms build up, con¬ 
demned die concept of limited 
nuclear war and said that U-S. 
policy (m nuclear deterrence was 
morally unsatisfactory. 

Mr Bash ye^erday also met' 
Italian government officials and 
political leaders as part of his 12- 
day tour of European nations de¬ 
signed to reassure that the Rea¬ 
gan Administration’s wish to ne¬ 
gotiate for disarmament is sin¬ 
cere. 

In a press conference yester¬ 
day Mr Bnsh said the U5. Gov¬ 
ernment was prepared to be flex¬ 
ible on negotiations but he added 
that since the Soviet Union had 
rejected the so-called zero option 
it was. up .to Soviet leaders; .to- 
come np with new proposals. 

Earlier 1 Sig -Amiiio Colombo, 
the Italian foreign minister, 
called on the U.S. to recognise a 
greater role in the Geneva nego¬ 
tiations on disarmament for the 
special consultative group of Eu¬ 
ropean nations who plan to de¬ 
ploy anise and Pershing 2 nu¬ 
clear rockets on their soil from 
the end of the year to counter the 
Soviet build-up. 

Italy will deploy 112 cruise 
missiles at the Sicilian base of 
Comiso by December, but has 
said its ultimate objective is the 
achievement of the aero option. 

The Comiso plan has the sup¬ 
port of all four parties in Sig Am- 
intore Fanfani ’s coalition gov¬ 
ernment (hough it has provoked 
ray large demonstrations from 
peace protesters. 


Sharp rise in 
Irish jobless 

By Brendan Keenan 
in Dublin 

IRISH unemployment showed 
one of the sharpest monthly in¬ 
creases on record during Janua¬ 
ry, when seasonal factors are 
taken into account. 

Tim total number out of work 
rose bf 7,000 to 187,000 or 14£ 
per cent of the workforce. 

An Irish Government state¬ 
ment described the increase as 
“shocking” and said it was dne 
to widespread redundancies 
throughout the economy. 
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NOTICE IS HEREBY GIVEN 
pursuant to Section 11 05 of 
me indenture, dated as of 
May 15.1981 among Wang 
Ladoraiones iN.A J N.V. (the 
"Company 1 1 Wang Labora¬ 
tories inc. (the "Guarantor"! 
and The Chase Manhattan Bank 
(National Assoc niion), Trustee, 
under wnich the Company's 
9 j°«ConuBfUble Suboramaierl 
Guaranteed Debeniuresdue 
1996 were issued, mat on 
December 30.1982 as a result 
of a stock split >n the form of 
a dividend of ihe Class B 
Common Stock of the 
Guarantor, the conversion 
pneo ol such debentures nas 
bean ad | us led so tnai on and 
after December 20.1982 such 
debentures will be convertible 
Into shares d ClassBCommbn 
Stock ol the Guarantor at Ihu 
rate of $23 625 principal 
amount oI debenlures for on« 
share ol Class B Common 
Stock. 

WANG LABORATORIES, INC. 

February 6 .1363 


LOANS OF around FFr 18bn 
(S24bn) will have to be raised over 
the next five years to help finance 
France's ambitious early retire¬ 
ment scheme, planned to take ef¬ 
fect on April 1. The project, one of 
the main pillars of the Mitterrand 
government's social policies, took 
an important step towards becom¬ 
ing reality with the signing of basic 
pensions agreements at the end of 
last week by the main unions and 
the employers' organisation, Patro- 
nat 

The agreement has been signed 
by all the main labour unions ex¬ 


cept the white-collar federation, the 
CGC, which has delayed a decision 
until today (Tuesday) in protest 
against the plan to give more 
favourable pensions treatment to 
blue-collar workers than to manag¬ 
erial staff. 

The accord, aiming to give pen¬ 
sions of roughly 70 per cent of pre¬ 
vious salaries to employees decid¬ 
ing to retire at the age of 60. will 
directly concern the roughly 350,000 
workers who reach this age each 
year. 

About BO per cent of these work¬ 
ers are expected in future to opt for 


early retirement rather than to stay 
on until the present retirement age 
of 65. Compared with present pen¬ 
sions, manual and factory workers 
who retire early in future will be 
slightly better of. while managerial- 
grade employees will fare less well. 

The different treatment - which 
has been hailed by leading unions 
like the Communis t-led CGT and 
the Socialist-leaning CFDT as a ma¬ 
jor social victory - partly reflects 
the fact that white collar employees 
have greater life expectancy than 
manual workers at the age of 60. 


Because of this, managerial and of¬ 
fice personnel in the past have en¬ 
joyed their pensions for much long¬ 
er than factory workers - an imbal¬ 
ance which by increasing blue- 
collar workers' rights, the Govern¬ 
ment aims to rectify. 

The increase tn the number of 
pensioners in coming years will 
greatly increase the demands on 
the social security system, financed 
by contributions both into the gen¬ 
eral scheme run by the Govern¬ 
ment and into separate "comple¬ 
mentary" pension funds. 


DETROIT: U-S. military’ intelli¬ 
gence kept Klaus Barbie, "the 
Butcher of Lyons." on the payroll as 
an informer, even after learning of 
the atrocities he committed ana 
despite the fact that he provided 
little useable information, accord¬ 
ing to a former counter-intelligence 
officer. 

“He had sold a bill of goods to or.e 
of my superiors that tie could pro¬ 
vide information because he still 
had contacts in Europe" Mr Erhard 
Dabringhaus, new u professor at 
Wayne State University, said 

Barbie. 69 awaiting trial m 
France for the torture and death of 
thousands of French resistance 
members and Jews, was paid 51.000 
per month for at least the last six 
months of 1943. Mr Djbrmghaus 
said. 

Klaus Barbie's return to France 
,could have ofleets far beyond his 
own trial, recalling the painful era 
of the Nazi occupation when some 
people fought their conquerors and 
others worked for them, French 
newspapers said yesterday 

Barbie will be moved sherdv to 
another prison from the military 
jail in Lyons where he is at present 
being held, informed sources said 

Barbie has been locked m a 
cramped, bare cell at Fort Mon due 
prison in central Lyons since arriv¬ 
ing in France on Saturday after be¬ 
ing expelled from Bolivia 
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Unison is the organization created by the leading 
insurance brokers of Europe and the United States to 
service the worldwide needs of multinationals. 

But working together isn’t new to us. 

Most of tis have been working closely for years, 
and we share the same working methods and insurance 
philosophy. 

Yet each of us retains our own local identity in the 
country in which we are headquartered, while we share 
our national and international expertise. 

Our global network numbers over 13,000 people 


dedicated to serving clients with a single standard of 
excellence. 

When it comes to insurance, risk management and 
employee benefit planning, there is nothing a multi¬ 
national needs that Unison cannot deliver anywhere 
in the world. 

Unison. Worldwide. Single-minded. 

And ready to talk with you. 
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Nkomo men | Iran claims to have recaptured large areas in ‘biggest offensive’ 


on trial 
for high 
treason 

Bjr Our Harare Corr esppondent 

SEVEN LEADING members of 
Mr Joshua Nkomo's Zapu and 
its Zlpra military wing went 
on trial in Harare yesterday 
on charges of high treason. 

The two most prominent 
defendants are Lt-Generai 
Lookout Masuku, formerly 
deputy-commander of the 
Zimbabwe National Army and 
Air Dumiso Dabengwa, once 
intelligence chief of Zipra 
and often tipped as a 
successor to Mr Nkomo. 

The chief prosecutor told a 
packed courtroom that the 
seven had been “ actively 
engaged in preparations to 
overthrow the lawful govern¬ 
ment by armed rebellion." 

He quoted from a letter written 
by Mr Dabengwa to the head 
of the KGS. the Soviet secret 
service, seeking support for 
Zapu. 

In the letter. Mr Dabengwa 
criticised what were described 
as the pro-Western policies of 
the Mugabe Government, and 
was quoted as saying that 
these could turn out to be 
even more reactionary than 
those of Bishop Abel 
Muzorewa, the former black 
Prime Minister, who led the 
Government in 1979. prior to 
independence. 

The trial coincides with further | 
violence in Matabeleland. Mr 
Nkomo’s stronghold. Five 
dissidents have been killed I 
and 14 captured in the past 
few days. 

The current dissident campaign 
in western Zimbabwe mirrors 
the guerrilla war waged 
against the white government 
in the 1970s. 

Officials speak of schools being 
forced to close—just as they 
did during the guerrilla war 
—of teachers fleeing the rural 
areas, of a setback to develop¬ 
ment programmes as construc¬ 
tion equipment is destroyed, 
and of many instances of petty 
theft and violence. 

The authorities are appealing to 
the Ndebeie villagers, whose 
traditional Ioyaltv is to Mr 
Joshua Nkomo’s Zapu, not to 
feed or assist the young 
bandits, most of whom are 
former members of Mr 
Nkomo's Zipra guerrilla army, 
disbanded in 1981. 

Mr Nkomo and his parlia¬ 
mentary colleagues have 
responded by accusing the 
security forces — and 
especially the North Korean- 
trained Fifth Brigade, which 
has been deployed in the area 
in the past two months—of 
brutal, repressive tactics. 


BY ROGER MATTHEWS, MIDDLE EAST EDITOR 


IRAN claimed yesterday to have 
launched its biggest offensive 
against Iraq since the start of 
the Gulf war in September 
1980. It said its forces had re¬ 
captured a large area of 
southern Iran still occupied by 
Iraq and had knocked out a 
, brigade of Iraq’s 14th Army 
division, two infantry battalions 
and a mechanised battalion. 

The Iranian claims were 
denied by Iraq. A military com¬ 
munique from Baghdad said the 


offensive in the central southern 
sector north east of Amara in 
Misan province had been 
crushed. "Nobody survived from 
the attackers, except those who 
fled the battlefield or were taken 
prisoner.” said the communique. 

Mr Hashemi Rafsanjani. the 
Speaker of the Iranian Parlia¬ 
ment, said the offensive would 
be “ the final military operation 
that will determine the destiny 
of the region.” He was earlier 
reported to have told Parlia¬ 
ment that Iran had been given 
no choice but to make " our final 


military 


effort." 

The Iranian offensive had 
been predicted for the past two 
months and fighting had inten¬ 
sified as Iraq sought to prevent 
large-scale Iranian troop con¬ 
centrations. Since being driven 
back to the international border 
last year Iraq has constructed 
an elaborate system of defences 
at key sites along the border. 

The last full-scale Iranian 
attack was launched in the 
second half of July when over 
a 12-day period successive waves 


of Iranian armour and troops 
were checked north east of 
Basra. Iraq admits to having 
lost 10.000 men in the July 
battles and says many more 
Iranians died. 

The total death toll in two 
years and four months of fight¬ 
ing is estimated at over 100,000 
with many more wounded. 

Both economies have been 
seriously damaged by the war 
but Iran as been more success¬ 
ful in restoring its oil exports 
which towards the end of last 


year reached a peak of close to 
3m barrels a day (b/d). 

With Iraq’s deep-water oil 
terminals out of action It is now 
reliant on the pipeline through 
Turkey which is carrying an 
average of 600,000 b/d. It has 
only been able to finance its 
war effort through substantial 
borrowings from Saudi Arabia 
and other Gulf countries esti¬ 
mated now at some $30bn. 

Military analysts doubt 
whether Iran has the logistical 
support to sustain an offensive 


for more than a few days, 
although It almost certainly 
can be assured of numerical j 
superiority at certain points 
along the bonier. j 

Iraq has succeeded however; 

In restoring army morale after i 
the defeats in the first half of, 
1982 and has successfully 
replaced most of the equipment 
It lost. Its air force is also 
playing a more effective role 
with helicopter gunahips prov- j 
ing particularly lethal in pro-. 
vi ding close support for ground ! 
troops. 


BY DAVID LENNON IN TEL AVIV 


WHO RULES Israel, the mili¬ 
tary or the politicians ? This 
question has become highly 
relevant since the Israeli inva¬ 
sion of Lebanon last year when 
the army frequently appeared 
to be acting first and only seek¬ 
ing cabinet approval later 

Israel's war in Lebanon 
demonstrated the growing in¬ 
volvement of the military in the 
decision-making process and 
may contain a warning about 
the possible evolvement of the 
country into a military de¬ 
mocracy 

"The lesson of the Lebanese 
war is that the mechanism of 
civil control over the military is 
very weak." says Dr Yoram 
Peri, author of a new book* 
about political-military relations 
in IsraeL 

The author was the Israeli 
Labour Party spokesman from 
1970 uatil the party lost power 
in 1977. He then left politics 
very weak.” says Dr Yoram 
Today. Dr Peri is a lecturer in 
the political science faculty of 

Tel Aviv University. 

Contrary to the common be¬ 


lief that the Israeli army is 
apolitical, his study argues con¬ 
vincingly that the army has 
always been closely involved in 
running the country and that 
this Involvement has been grow¬ 
ing. "Despite earlier claims, 
Israel is no exception to the 
general rule that in a garrison 
state the army moves into poli¬ 
tics, ” Dr Peri points out. 

Drawing on a series of Inci¬ 
dents. ranging from the 
“ generals' revolt ” in 1948, 
when the military command 
opposed a decision of Premier 
David Ben Gurion, up to the 
turmoil during the 1973 war. 
Dr Peri argues that the military 
has always had an influence on 
Israeli politics. 

“The protracted Arab-Israeli 
war and the centrality of 
security to Israel have given a 
major role to senior military 
personnel in Israeli politics and 
public life in generaL Since the 
attainment of independence in 
1948, state control over the mili- 
taiy has been weaker than com¬ 
monly perceived. Instead of 
state control, a unique pattern 


of civil-railitaiy partnership 
exists.” Dr Peri writes In the 
introduction of his book. 

"The military's role in for¬ 
mulating national policy was 
and is considerable, and indeed 
a few crises involving top mili¬ 
tary and civil echelons erupted. 
Some were exposed to the pub¬ 
lic, while others are still with¬ 
held from its knowledge. All 
this leads to the possibility, 
which has been considered up 
till now as improbable, of a fur¬ 
ther intensification of the in¬ 
volvement of the military in 
politics.” 

The appointment of Gen 
Rafael Eltan as chief of staff in 
1978 and of Gen Ariel Sharon 
as Defence Minister in 1981 
have highlighted this growing 
trend. Unlike most of his pre¬ 
decessors. Gen Eitan is publicly 
outspoken on political issues. At 
a cabinet meeting in June 1980, 
he severely criticised the func¬ 
tioning of the Government even 
going so far out of the realm 
of military matters as to accuse 
the cabinet of having no clearly 
defined economic policy. 


But the arrival of Gen Sharon 
as Defence Minister has been 
even more significant. A man 
with scant regard for those 
above him, he bas frequently 
acted without clear government 
approval. Before the assassina¬ 
tion of Mr Bashir GemayeL 
Lebanon's president elect, pro¬ 
vided the excuse for entering 
West Beirut. Gen Sharon had 
declared in an interview that if 
he felt this step essential, he 
would take it regardless of the 
views of the cabinet. 

Primarily a military man. Gen 
Sharon bas always advocated 
an offensive approach. In poli¬ 
tics he has raised this from the 
tactical level to the strategic 
“ He has brought a military way 
of thinking into the analysis of 
political issues.” says Dr Peri. 

Of course. Gen Sharon is not 
the first military man to hold a 
key position in the political 
hierarchy. The Israeli political, 
administrative and commercial 
sectors have always had a large 
number of former officers in 
prominent positions. Some 20 
per cent of all officers from the 


rank of Colonel upwards enter 
politics in the broad sense, 
according to Dr Peri. 

A clear demonstration of the 
interaction of the military and 
political fields could be seen 
in the prominence of such for¬ 
mer chiefs of staff as the late 
Gen Moshe Dayan, who served 
as Defence Minister and later 
Foreign Minister 

Indeed, when the leading par¬ 
ties want to freshen up their 
public image, they tend to re¬ 
cruit prominent officers to take 
senior positions in the party's 
front ranks. As the book notes: 
" Israeli public opinion takes a 
highly positive view of the entry 
of officers into politics." 

Because of the permeability 
of the boundaries between the 
military and politics, the army 
has never bad to resort to co¬ 
ercive means to ensure that its 
views are listened to or acted 
upon. 

" So far, officers have no cause 
to use force to further their in¬ 
terests, because in many ways 
they were satisfied by the civi¬ 
lians. The army has not 


assumed control over the de¬ 
cision-making process because 
the civilians acquiesced in its ' 
high level of participation,” the j 
book notes. 

Gen Sharon used the army 1 
in Lebanon not just to achieve 
the military goal of defeating 
the military power of the Pales¬ 
tine Liberation Organisation 
(PLO). He also sought the 
PLO’s political destruction and 
wanted to establish a pro- 
Israeli regime in Beirut 

This made the war in 
Lebanon the most overtly poli¬ 
tical of all Israel's wars. 

The convergence between the 
military and the political was 
most dramatically illustrated 
when Mr Menahexn Begin, the 
Prime Minister, was accused of 
having lost control of his 
Defence Minister. Replying to 
a question about this, Mr Begin 
said: “ I always know what 
Sharon is doing, either before 
or afterwards." 

* Between Battles and Ballots. 
The Israeli Military in Politics, 
bu Dr Yoram Peri, Cambridge 
University Press. 


Six killed in Assam poll riots I Lebanon pull-out talks resume 


BY K. K. SHARMA IN NEW DELHI 


BY NORA BOUSTANY IN BEIRUT 


TENSION in the troubled north¬ 
east Indian state of Assam, 
where electrons begin on 
February 14, grew at the week¬ 
end when students launched a 
" non-co-operation " movement 
against the authorities. Police 
fired on rioters as violence 
escalated hi the Brahmaputra 
valley. 

Six people were believed 
killed, bringi n g the dearth toll 
to 21 since the agitation to 


prevent electrons from being 
held began a f or tnight ago. 

The "non-co-operation” move¬ 
ment is reported to have been 
successfully launched in 
Gauhati Assam's capital, and 
other parts of the state. A 
road blockade around Gauhati 
and a "people's curfew” were 
planned yesterday. 

The Government has rejected 
calls for the elections m Assam 
to be postponed despite the 


difficulty hi finding people to 
man polling booths. 

In New Delhi, Mrs Indira 
Gandhi’s Congress (I) Party 
maintained its lead in elections 
ts the capital's Metropolitan 
Council and the Municipal 
Corporation, where it coasted to 
absolute majorities. There was 
jubilation in Congress circles, 
where the unexpected victories 
were attributed to the vote- 
catching abilities of Mrs Gandhi 
and her son. Rajiv. 


FIGHTING IN the mountains 
east of Beirut between 
Christian and Druze militias 
dominated discussions at the 
resumption of talks in an Israeli 
withdrawal from Lebanon which 
began again at Khalde, south of 
the capital, yesterday. 

Brig-Gen Ammon Upkin, the 
Israeli commander of the 
region, was called to the meet¬ 
ing to give details of a ceasefire 
which had been agreed, but 
within hours shooting resumed. 

The Lebanese delegation 
opened yesterday’s talks by call¬ 


ing on Israel to respect inter¬ 
national conventions and to pro¬ 
tect citizens in areas under its 
control. At least 40 people are 
believed to have dlde during 
fighting at the weekend. 

Lebanon's chief delegate at 
the U.S.-lsrad-Lcbanon negotia¬ 
tions, Mr Atnoire Fattal 
referred to Israel as an 
" occupying-power." 

Voice of Free Lebanon, 
mouthpiece of the Lebanese 
forces, accused Israeli forces of 
confining Christian militia to 
their barracks, while allowing 


Druze militia to go an the 
rampage 

Under the terms of the cease¬ 
fire. which later collapsed, Brig. 
Gen. Llpkin said roadblocks 
would be eliminated, arms col¬ 
lected and kldnappees released 
•’ by force, if need be." 

He vowed that Israeli forces 
would take all necessary mea¬ 
sures to carry out the agree¬ 
ment in which they are a direct 
party. The Israelis have often 
been instrumental in arranging 
truces and short-lived cease¬ 
fires. I 


Thais braced 
for fierce 
Vietnamese 
assault 

ByScewartDaHgr . . .. 

in Aranyaprathet. on tb* 

Thai -Kampuchean border 

Thai military officers here and 
doctors .at the. main Khao X 

Dang refugee centra W Vats 
away are bracing themselves 
tor a second fierce Vietnamese 
assault on Khmer Rouge 
guerrilla positions on the 
border at Nong Chan some 
50 kms away, where thousand* 
of refugee* were forced to 
flee from heavy shelling last 
week- 

journalists and relief 
workers have been forbidden 
from travelling to Nong Chan, 
a few kilometres inside Kam¬ 
puchea, became of the' 
expected offensive, although 
some medical teams attached 
to the International Com¬ 
mittee of the Red Cross 
appear to have got through.. 

Since the Vietnamese dry 
season offensive started In 
earnest on Jamary 3®. mum 
2.900 to 9.000 troop* of tbo 
Khmer People's N ational 
Liberation Front (KPNLF) of 
Son Saw. together with pos¬ 
sibly 41,000 civilian refugees, 
have been driven right back 
to the Thai border. 

Estimates of casualties tn 
the Vietnamese assault which 
has apparently involved tens 
of thousands of troops to¬ 
gether with the most np-to- 
date Russian-supplied armour 
like the T-73 tank, are part at 
100 dead and hundreds 
wounded, , . A 

The drive fa part of ffie 
Vietnamese pus h against 
guerrillas of the KPNLF, a 
weak part of the coalition of 
democratic K a mpuchea's 
army. 

Diplomats say that there 
are possibly 90,000 Khmer 
Rouge guerrillas, some 9,000 
KPNLF forces and around 
1.500 men attanhad to Prince 
Norodom Sihanouk, the 
former ruler of K am puchea 
mobilised in the country. 

The KPNLF were previ¬ 
ously known as the Khmer 
Serel and owe allegiance to 
Son Soon, a past Prime 
Minister who Is considered 
Right-wing. He and Prince 
Sihanouk live uneasily with 
the Khmer Range leaders In 
the coalition. 

If the Vietnamese renew 
their push against Nwi 
Own. then some 41,000 
refugees may ho forced to 
flea across the border Into 
Thailand together with the 
2,000 to 5,090 troops. 


The Ebic banks bring 
strength and 

experience to your 
financial operations 


Over the past 20 years, the Ebic 
banks have been cooperating 
with each other in order to offer 
services which are both innovative 
and dynamic to their national and 
international customers.Their 
expertise has benefited small, as 
well as large businesses, impor¬ 
ters. exporters, international 
organisations, states and, indeed, 
governments. 

Through their interbank coopera¬ 
tion, their international networks 
and their common investments, 
the Ebic banks can assist in a 
variety of financial operations. 
These include business loans, 
export financing, euroloans, 
foreign exchange risk coverage, 
eurocurrency issues, project 
financing, mergers and acquisi¬ 
tions and many others. 

Specially created by the Ebic 
banks'are a number of common 
investments in which either all or 
the majority of the member banks 
have important holdings. 
In Europe, for instance, there's 
European Banking Company SA. 
Brussels and European Banking 
Company Limited in London which 
together, as the European Bankfog 
Group, wholly-owned by the seven 
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European Barits International 


Ebic banks, offer specialised 
services throughout the world. 

In the States, there's European 
American Bancorp (EAB) with 
subsidiaries in New York and their 
affiliates and branches in 
Bermuda, Cayman Islands, 
Chicago, Los Angeles, 
Luxembourg, Miami, Nassau 
(Bahamas) and San Francisco. 

Then there's European Asian 
Bank(Eurasbank). Headquar¬ 
tered in Hamburg, it has branches 
in Bangkok, Bombay, Colombo, 
Hong Kong, Jakarta, Karachi, 
Kuala Lumpur, Manila, Seoul, 
Singapore and Taipei. 

•Ebic banks also have important 
participations in European Arab 
Bank in Brussels, Cairo, Frankfurt, 
London and Manama (Bahrain), 
and in Euro-Pacific Finance 
Corporation in Brisbane, 
Melbourne and Sydney. 

If you’d like to take advantage of 
our financial strength and experi¬ 
ence, and would appreciate 
further details, then just send 
your business card, marked 
"Information on Ebic!’to the Ebic 
Secretariat, 100 Boulevard du. 
Souverain, B-1170 Brussels. 


Europe’s most experienced banking group 


Europe’s oldest 
parliament will set 
your business bee 


If you're looking for a place to develop your If you’d like to know more about opportunities 

business, the Isle of Man offers you a unique advantage, on the Isle of Man, get in touch with us today.. 

Freedom. And on more than one front For an old-established community only 80 minutes 

We won’t, for example, lock up your profits by London you’ll find we’re very mud. ujMd-the- 

taxing them heavily. In fact, with Income Tax at only 20% mmute when >* comes ® busmess S”™*- 
for both individuals and companies, no Corporation - 

Tax, no Capital Gains Tax (except on certain land }*&*’) r m Jr Tk Mm 

transactions) and no Wealth Tax, Surtax or Estate Duty, Iry | f • |\ /|3 

well leave you five to enjoy the fruits of your labour r—— A **'*^ r ATA« 

in peace. j ^^To:KenBawden, 

also leave you free to pursue your ambitions, ^SougEs < 

within a sensibly ordered legal and commercial j rd like i» know more about die Weof Min. Please send 

framework. Though we are Europe S oldest parliament i “Guide to industrial and financial opportunities* 

with over a thousand years' continuous and stable » VlW M 

government behind us, you'll nevertheless find we’re | -j v 

remarkably accessible and informal. i 

We’re generous, too. We offer substantial grants to i j *5*. Company - 

new manufacturers coming to the Island. These cover * -1 '^ tJrcss -- ■ ■—■■■ ■■■■■-■■■ 

plant, machinery and building costs as well as training j |----- 

and marketing needs. We also offer working capital j Nature of business,___ ' 

loans on very favourable terms. j ^ ^ 

Finally, we offer you space to expand - and export 

Though we are not part of the United Kingdom or ’ Whez 

the EEC, our special arrangements with b oth • opp 

make their markets easilv accessible. , -r-/ ; jek 


Isle of Man 


p” Ken Bawden, 

I Government Offices. DOUGLAS, Isle of Man. 

Tel: Douglas (0624) 26262. Telex: 628612 {OMAN G. 

I I'd like U> know mnrc about die We of Man. Please send nwytHir 
I “Guide to industrial and financial opportunities* 
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Argentine economy 
minister aims to 
tie up aid package 

BY. JIMMY BUTINS IN BUENOS A!RES 


SR JORGE. .WEHBE. the 
Argentine. Economy Minister, 
leaves for the UA today on 
a trip principally aimed at iron¬ 
ing oat outsUuiding. aspects of 
an international aid package to 
help his country over its $39bn 
(£26bn) debt crisis. 

Sr Web be will be accom¬ 
panied by Sr Julio Gonzalez de 
Solar, the central bank 
governor and a key figure in 
the current negotiations. The 
minister wiH be officially attend¬ 
ing the interim committee meet¬ 
ing at the IMF In Washington, 
on Thursday, and will lecture 
to the Council of the Americas 
and the Council of Foreign 
Affairs, two prestigious inde¬ 
pendent foreign policy associa¬ 
tions. 

But it is undemood that the 
Argentine mission will also 
hold a senes of high level talks 
in New - York and Washington 
with senior commercial ba nker s. 
IMF officials and Mr Paul 
Volcker, chairman of the U.S. 
Federal Reserve, and Mr Donald 
Regan, Treasury Secretary. 

There is a growing feeling in 
Buenos Aires that Sr Wehbe’s 
term of office may be entering 
a critical phase and that he 
needs aU the support he can 
get from the international 
financial community. 


Talks on a five-year term 
commercial loan of S1.5bn, and 
on the rescheduling of between 
$5.5bn and $8bn of short-term 
debt, are at an advanced stage 
following the signature last 
month of a $2J2bn BffF aid 
package and a $l.lbn bridging 
loan. Argentina has also nego¬ 
tiated a $500m loan from the 
Bank for International Settle¬ 
ments. 

However, Sr Wehbe is finding 
it increasingly difficult to recon¬ 
cile some of the IMF dictates 
with pressure from within his 
own cabinet, the employers’ 
federation and the unions to 
modify some of the main planks 
of his economic programme. 

One of Sr Wehbe’s main prob¬ 
lems appears to be that of main¬ 
taining a consistent policy on 
interest rates while the infla¬ 
tion rate is again threatening to 
go out of control The em¬ 
ployers’ federation has stepped 
up its criticism of Sr Wehbe 
because of his attempts to 
tighten price controls. 

Sr Wehbe, meanwhile, has to 
reassure the IMF that the 
monetary supply is being con¬ 
trolled ■ before Argentina can 
draw a second tranche from the 
IMF in the second quarter of 
this year. 


Stroessner’s seventh term 


ASUNCION — General 
Alfredo . Stroessner, ruler of 
Paraguay since 1954. was 
elected on Sunday to his 
seventh term as President by an 
overwhelming majority. "His 
Colorado (Red) Party an¬ 
nounced that he had won 90 
per cent of the vote in general 
elections. 

Sr Juan Ramon Chavez, Pre¬ 
sident of the Party, said that 
Gen Stroessner had received 
919382 of the l,Q2r,597 votes 
cast. 


His two opponents received 
fewer than 100.000 votes be¬ 
tween them. The Radical 
Liberal candidate, Sr Enzo 
Doldan, came second with 5.7 
per cent of the vote and Sr 
Fulrio Hugo Celauro of the 
liberals was third with 3.2 per 
cent 

A coalition of four other 
opposition parties — “ the 
National Accord ”—had boy¬ 
cotted the campaigning before 
tbe elections. 

Reuter 


U.S. Chief 
Justice calls 
for judicial 
reform 

By Reginald Dale, 

U5. Editor in Washington 
Mr Warren Burger, Cbief 
Justice of the U.S. Supreme 
Court, has added his influen¬ 
tial voice to mounting calls 
for a reform of the federal 
judicial system. 

Iu his annual “ state of the 
judiciary ” speech to the 
American Bar Association at 
the weekend, Mr Burger 
asked Congress to create a 
new national appeals coart to 
take over np to one-third of 
the Supreme Court’s cases. 

Mr Burger said that a 
dramatic restructuring, the 
first in nearly a century, was 
needed to “ avoid a break¬ 
down of the system — or of 
some of the Judges.** The 
number of appeals to (he 
nine-member Supreme Court 
has risen iu the past 30 years 
by nearly four times to over 
5,300 a year. 

The new conrt should be 
established for an interim 
five years, during which a 
more permanent eolation 
should be studied. Mr Budger 
said. It would be composed 
of judges borrowed from 
other federal courts on a 
rotating basis. 

Tbe main task of the new 
court would be to decide 
issues on which any two of 
the 13 U.S. Courts of Appeal 
reached conflicting decisions, 
one of the biggest sources of 
cases referred to the Supreme 
Court. While the Supreme 
Court is not obliged to accept 
such cases. It often does so in 
order to avoid conflicting 
interpretations of federal or 
constitutional law in different 
parts of the country. 

Rulings by the new court 
would be binding on the 
entire country, unless over¬ 
turned by the Supreme Conrt. 
Sir Barger expressed confid¬ 
ence. however, that the new 
conrt could resolve conflicts 
in a way that would make it 
unnecessary for the Supreme 
Court to intervene very ofteu. 


The political future is open, writes Nicholas Hirst, recently in Winnipeg Montreal 

floats idea 


Canadian Tories face uncertainty 


Richard Lambert examines changes in the labour market 

Chill climate for U.S. wage deals 


THE RECESSION has had a 
searing effect . on the Ui>. 
labour market, with unemploy¬ 
ment running at 10.4 per 
cent" aT the 'workforce^a'post¬ 
war high. Two key questions 
are whether all this misery has 
broken the inflationary pattern 
of pay settlements in the U.S. 
and whether U,S. workers are 
now.prepared to take wage cuts 
to price themselves into a job. 

Figures just released by the 
Bureau of Labor Statistics may 
not provide conclusive answers, 
but they do point to significant 
changes in the climate for wage 
settlements. They show that 
whereas .workers in healthy 
industries more than kept pace 
with inflation in 1982, others 
were forced to accept cuts in 
nominal as well as real terms. 

The figures also highlight a 
very sharp downturn in the 
overall rate of wage inflation, 
which could well continue into 
1983. 

The analysis .surveys the 
wages of 8.4m workers covered 
by the larger private industry 
bargaining units—• those with 
1,000 workers or more. It . shows 
that the effective wage adjust¬ 
ment of these people averaged 
6.7 per cent in 1982, which was 
rather moire than the rate of 
inflation, but was still the 
lowest figure since 1972—a year 
of price and wage controls. 

Moreover, that figure ovete 
states the experience in 1982, 
since it takes in Cost of Living 
Adjustments (Cola) and settle¬ 
ments negotiated in previous 
years. The 3.3m workers covered 
by settlements negotiated in 


.Cola awards. Wage adjustments 
1982 will not do as well as that. 

Around a third of them will 
receive no specified wage in¬ 
crease'at "all, although most of 
this group will be eligible for 
agreed last year averaged just 
3.8 per cent for the first year 
of the contract (excluding Cola 
awards), down from 7.9 per cent 
when the same parties bargained 

f Two key questions 
are whether the 
inflationary pattern of 
U.S. wage settlements 
has been broken and 
whether workers are 
now prepared to take 
wage cuts to price 
themselves into a job* 

previously. This was the lowest 
rate of increase since the num¬ 
bers, started to be collected in 
1968. 

Moreover, there were wide 
gaps between tbe experience of 
people in different industries. 
For instance, workers at General 
Electric and Westinghouse re¬ 
ceived much larger increases in 
compensation than did tbose in 
the auto and trucking industries. 

This divergence shows up in 
an analysis of changes in wage 
and benefit costs in settlements 
reached last year covering 5,000 
workers or more. When the 
terms are averaged over the life 
of the contract, it turns out that 
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30 per cent of the workers 
covered by these settlements in 
1982 took decreases in their 
compensation, mostly in the 
form of lower^benefils. “ 

By contrast. 25 per cent of 
workers in. these groups kept 
pace with inflation, achieving 
average gains of 4 per cent to 
6 per cent and another 17 per 
cent actually did better than 
this. 

Some labour economists argue 
that these figures indicate a 
decisive break with the pattern 
of U.S. pay settlements since 
the war. There is no longer such 
a thing as- a '* going rate ” of 
wage increases, they claim. 
Labour has been forced to 
recognise economic reality and 
accept that ailing industries can 
afford to pay a lot less than 
those in healthy sectors of the 
economy, they argue. 

In the past, terms agreed for 
one company would tend to be 
spread across a whole industrial 
sector through the process 
known as “ pattern bargaining." 
But the concept of the master 
contract has now been under¬ 
mined in a number of cases. Tbe 
big auto manufacturers no 
longer work under similar 
contract terms, some of the 
weaker steel and rubber 
companies have negotiated 
special deals with their work¬ 
force. 

The sanctity of the three-year 
contract has been challenged in 
several major industries. Eco¬ 
nomic uncertainty has brought 
a number of short-term agree¬ 
ments, notably in the construc¬ 
tion industry, where both sides 
of the bargaining table have 
been anxious to limit their 
commitments. More than a 
quarter of the 153 agreements 
negotiated by this group in the 
first nine months of 1982 will 
expire in 1983. By contrast just 
one of the 165 contracts settled 
in 1981 expired in 1982. 

Overall, only three of the 
industries which traditionally 
rely on "pattern bargaining" 
agreed to settle on normal 
terms for deals negotiated in 
1982—that is, wage and benefit 
gains for employees and no 
givebacks. These were petro¬ 
leum refining and petrochemi¬ 
cals. apparel and electrical 
equipment manufacturing. 

However, analysts at the 
Bureau of Labor Statistics are 
not convinced that all this adds 
up to a fundamental break with 
tbe pasL 

There were patterns of a kind 
In last year’s settlements — 
tight terms set by the auto 
manufacturers were matched by 
their suppliers, for instance, 
and Westinghouse felt obliged 
to follow the General Electric 
line. 

Some 3.6m workers are under 
major contracts which will 
expire or are subject to reopen¬ 
ing, in 1983. which makes it a 
heavy bargaining year. The 
sectors covered include 
aluminium, telephone communi¬ 
cations. longshoremen and aero¬ 
space. But the one that 
everyone is watching is the steel 
industry contract, which is due 
to expire at tbe beginning of 
August. Talks resumed yester¬ 
day', under news blackout, on 
a third attempt to renegotiate 
the contract. 


THE FUTURE course of 
Canadian politics has been 
thrown wide open by former 
Prime Minister Joe Clark's deci¬ 
sion to call a leadership con¬ 
vention of his Progressive 
Conservative Party. 

Until the party’s biannual 
meeting in Winnipeg last week, 
it seemed certain that the 
Tories would capitalise on their 
strong lead in the opimon polls 
and form their first majority 
government in 20 years at the 
next general election, expected 
in the middle of 1984. 

Instead, the Tories left Win¬ 
nipeg in shock and disarray. A 
third of the 2.U00 delegates 
indicated that they were un¬ 
happy with Mr Clark's leader¬ 
ship and voted for a review. 

Mr Clark felt he had failed 
to gain the mandate he needed 
| to silence his critics, announced 
his resignation as leader of the 
opposition and declared his 
intention of fighting to get his 
old job back at a convention 
to be held in the next few 
months. 

His leadership has been open 
to question since the defeat two 
years ago of his mismanaged 
seven-month minority govern¬ 
ment. 

The ruling Liberals, the 
natural party of government for 
the past 50 years, are unsure 
whether to clap their hands in 
pleasure at the Conservatives* 
latest discomfort or worry that 
the Tories will find a new leader 
with strong appeal. 

Deeply unpopular and unsure 
of their own direction, the 
Liberals have seen Mr Clark 
as a weak candidate. So long as 
Mr Clark continued to lead the 
Tories and the depressed 
economy showed signs of pick¬ 
ing up before an election needed 
to be called, they saw the 
chance of reversing their 
fortunes. 

From the Liberals’ point of 
view, the best possible outcome 
of the leadership convention 
will be the choice of a compro¬ 
mise candidate like Mr Clark. 


someone who is everyone's 
second choice. 

For the influential Tory 
power brokers, who tried to 
win Mr Clark his mandate at 
Winnipeg, his declared candi¬ 
dacy at the leadership conven¬ 
tion is an embarrassment. 

Their support was based on 
the belief that party unity was 
more important than the choice 
of leader. Weak though Air 
Clark might be. they thought 
that their standing in the polls 
was so high and the public’s 
dissatisfaction with the Liberals 
so great that their best chance 
of victory was to support him. 
This, they argued, would show 
that the interminable squab¬ 
bling and internal dissent 
which bas plagued tbe party 
was a thing of the past. Stay¬ 
ing with Mr Clark seemed 
infinitely more preferable than 
risking the party tearing itself 
apart to find a Dew leader. 

Following the obvious failure 
of that strategy, the plan nr.w 
must be to find someone who 
can unify the parly and keep 
the squabbling to a minimum. 

Thp problem is that there is 
no obvious alterantive to Mr 
Clark. It is not even clear who 
the delegates who voted against 
him would want. Mr Dal ion 
Camp, a former parly president 
and an important figure jn the 
campaign to keep Mr Clark in 
power, described the anti-Clark 
facrions as “ cashew coalitions." 
They were, he said, a mixture 
of “ nuts, extremists and the 
personally ambitious.” 

A majority in the party 
would welcome a strong deci¬ 
sive leader who would present 
a positive Conservatism to the 
Canadian public. But the 
Canadian Tories have also 
tended to eschew candidates, 
either from the left or the 
right, preferring instead a poli¬ 
tically moderate style of leader¬ 
ship. 

The one candidate who might 
unify the party is Air Peter 
Lougheed, the provincial prime 


minister of Alberta. Tou.^h and 
extremely successful, he i'cd the 
Albertan Tories lo victory with 
63 per cent of the vote and all 
but four of the 79 provincial 
seats last autumn. He is a strung 
advocate of business interests, 
favours foreign investment, is 
nationally well known and 
looks like u winner. But ne 
has disadvantages, some of 

which could be senou*. 

Air Lougheed does nor speak 
French, giving him problems in 
Quebec. Eastern Canadians may- 
worry about his Western base. 
Ko» all his success in Alberta. 
Mr Lougheed is not a charis¬ 
matic leader. His skills are as 
a political manager in a wealthy 
province, which until recently 
has been isolated from the 
economic ills uf the rest of the 
country. 

There are doubts over how 
well he would fare with the 
wider issues of federal politics. 
The provincial premiers which 
the Tories have chosen as 
leaders in the past have tended 
iu be unsuccessful. 

Mr Louchecd says he will not 
run for tite leadership, but man¬ 
ages to leave the impression 
that if Mr Clark withdrew and 
enough people asked him. he 
might change his mind. 

Whether Mr Lougheed runs 
or not. there is a chance that 
the shock the Tones gave them¬ 
selves at Winnipeg wall work 
its own medicine and strengthen 
their desire to present a untied 
front. Those that voted for the 
leadership review said they 
were doing so to "dear the air." 
It might do so but the signs are 
not propitious. 

When Mr Clark formally 
resigned as party* leader last 
week, the parliamentary party 
showed a rare unanimity in 
choosing an interim leader. Air 
Eric Nielsen, a Clark supporter. 
But that choice had been 
preceded by intense squabbling 
and unseemly manoeuvring 
against Mr Clark’s followers. 
Many believe the new unity will 
be short-lived. 

The traditional powc/- 








Joe Clark . . . Tailed to gain a 
mandate 

brokers are uncertain whal to 
do or who to support. There is 
a danger of a battle between 
right and left, and the West 
and the East. 

If the squabbling returns, the 
party is likely to reduce its lead 
in the polls and increase the 
number of uncommitted voters. 

in the meantime, the Liberals’ 
standing could considerably 
if they got rid of Prime Minister 
Pierre Trudeau, their own 
leader. His unpopularity 
appears deeper than that of his 
party, and it is now* thought 
certain that Mr Trudeau will 
resign early gext year. A 
leadership convention would 
then be called and an election 
follow soon after. 

The Liberals have a knack 
of unifying behind a new 
leader and there is a feeling 
ihat the next election could set 
the pattern for the rest of the 
century. With new leaders, 
both parlies would have the 
opportunity of presenting a 
fresh image to the public and 
burying some of the mistakes 
of the past. 


for NY link 

By Chritriaii Tyler. 

recently in Montreal 

CITY HALL. Montreal, i* taking 
discreet soundings with ns 
counterparts in Albany, capital 
of New York State and in New 
York City itself about ihc possi¬ 
bility of a high-speed rail link 
to connect llw three urban 
centres. 

The idea is the brainchild of 
Montreal's veteran and in¬ 
defatigable major. M Jean 
Drapcau, who lias held the oilit*>* 
for all but three of the last oil 
years. 

The air flight from Montreal’s 
Mirabel airport to JFK in New 
York lakes 1 hr 20 min. hut at 
least another couple of hour-, 
have to be allowed for ihc 
journey front city centre to city 
centre. 

A pre-feasibility study has 
concluded iliat the -tuu-mile 
journey front Montreal to 
down-town New York could 
theoretically be done in two 
hours and 5S minute- by high¬ 
speed train and th.it further 
study was warranted- The pre. 
sent" train lakes 81 hours by 
dav, or 11 hours by night. 

M Drapcau believes Mirabel, 
presently under-used, could 
siphon off some or New York’s 
congested transatlantic l rathe 
as it is not far from the flight 
path. It could become, in effect, 
that city’s third international 
airoort. 

But inter-city transport is 
not within municipal jurisdic¬ 
tion, and M Drapcau is tvjitinu 
for the right moment to set 
detailed arguments before the 
public. 

Not surprisingly perhaps 
M Drapcau inclines towards ihe 
French Train de Grand Vitesse 
(TGV>, now running between 
Paris and Lyon, as the model 
for his system. 

Some of Alontreal’s own 
business leaders are already- 
convinced that a high-speed rail 
link will never make economic 
sense: as one retired rail 
executive commented: " It’s not 
going to fly." 


inter 


-OFFICE 




Qmj 


v 

ith the information r— • 
Mentation facilities available on 
Data General’s CEO, and the 
Trend view graphics package, 
executives are able to access 
data bases on the system to 
interrogate the information 
needed for report writing .or 
business analysis. They can 

also prepare their own charts on 

the screen or graphics printm 
without having to l earq > ln y 
computer language^ 

Making useflfrMeCEO 
.JiJrayufBT^jrocessor all 
the executive to draft his own 
letters or reports, notate them 
as he wishes, to ‘mail’ them to 

staff involved, or print them out 
on associated letter quality or 
draft printers. Formatting and 
firing of this word processing 
be left to the admin staff, 
have the use of sophisti- 
I formatting an d indexing 


V\fe may not be the 1st name 
you think of but well be 
2nd to none on your short list. 


In fourteen years, Data General has supplied 
114,000 computers worldwide. 

We have supplied over 10,000 systems in the UK. 
We are among the Fortune 500. 

Our computers from the desktop CS/5 to the 
super MV8000are compatible throughoutthe range. 

They're also compatible with some rival systems. 
(Which is very cost effective when you're linking our 
computers to systems other than ours) 

We don't merely sell the 'Machinery! We can 
undertake total projects in total partnership with you. 
From applications software design to 
hardware suited to your specific needs 
Backed by very compre- r 
hensive support contracts (; 


"We regularly record system availability figures in 
excess of 98% throughout our network." This state¬ 
ment, madebyoneofourlargedients!astmonth,says 
something about our equipment's reliability. 

Next time you're putting a computer system out 
to tender you'll probably think of your previous 
.supplierfirst ■ 

Think of Data General second. 

We're rarely in that position when it comes to the 
best solution. 

And no one is further ahead in technology. 


Th* Eclipse f.T.:*lC'00 is Da*.a General s new, 
lo.vccnt 32 bit computer system With support for : 

terminals and up-to 8 megabytes Ol mam - 

memory and a 1 gigabytes of online storage - all in a compact 
men e- high cabinet - it outperforms its major competitors by 
a factor of 2.1 a: the same puce. 



Marketing Communications Division. Data General Ltd., Hounslow House, 
724-734 London Road, Hounslow. Mddlesex TW31 PD. 
i want goods that deliver the goods. Please send details of your 
Eclipse-based systems. 

Name 


Position 


Company 


Address 


Tel 


FT/7 ,2/83 




We deliver the goods that deliver the goods. 


i r Data General 


































6 






WORLD TRADE NEWS 



Financial Times Tuesday February 1983 


Nigeria presses ahead with| 
£666m Lagos metro plan j 


BY QUENTIN PEEL IN LAGOS 

NIGERIA IS pressing ahead 
with plans to build an urban 
mass transit “ metro ” railway 
in Lagos, at an eventual cost 

or Slbn (£666m) in spite of its 

current economic problems. 

The contract has been won 
by interlnfra. a consortium of 
19 French companies which 
have also been responsible Tor 
similar systems in Mexico and 
elsewhere. 

Federal government approval 
has been given for foreign 
finance to be raised, but only 
for a first phase of the project, 
costing some N'200m (£ 200 m). 

The project is the 
responsibility of the Lagos State 
government, and involves 
building an overhead railway 
from the centre of Lagos, to 
Yaba on the mainland, and then 
in a second phase to Agege. 

The slate government last 


week made the first down- 
payment of N14m. which repre¬ 
sents 15 percent of the Nigerian 
costs of the scheme, and has 
applied for exchange control 
approval for the full N107m 
down-payment as 15 per cent of 
the offshore costs of the full 
project 

Societe Gene rale, the French 
bank is the lead bank in raising 
the initial funds on the Euro¬ 
pean market, which will be 
entirely in the form of trade 
credit backed by Coface, the 
French export credit guarantee 
agency. 

The eventual costs of the 
French part of the contract will 
be K566m which has Coface ap¬ 
proval for 85 per cent 

Michael Holman adds: The 
British Export Houses Associa¬ 
tion has warned that mounting 
arrears in import payments by 


Nigeria are placing many of its 
members under financial strain. 
The association claimed delays 
stretched back 16 months. 

No official figures on the size 
of the backlog have been 
released by the Nigerian Cen¬ 
tral Bank, but most estimates 
put it at $5bn (£3.3bn). This 
is the equivalent of three 
months' imports at early 1982 
levels. 

Of the association’s 220 mem¬ 
bers, 80 are trading with 
Nigeria. Payments delays are 
placing members “ under a most 
difficult financial strain," said 
the association. 

The association told Mr Peter 
Rees. British Trade Minister, 
that “ pressure should be 
brought to bear on the Nigerian 
authorities to meet their finan¬ 
cial obligations in a timely 
fashion.” 


Shipping market recovery seen 


BY ANDREW FISHER, SHIPPING CORRESPONDENT 


WORLD SHIPPING markets 
could start to recover this year 
after the poor rate levels of 
1982. according to Fearnleys. a 
leading Norwegian firm of ship- 
brokers. 

Freight rates could move 
from well below the breakeven 
level last year to breakeven or 
slightly above for modem 
efficient ships, it said in its 1982 
review. 

So far this year, shipping 
markets have remained very 
weak. Feamleys said the 
tannage surplus of some 150m 
deadweight tons was "appal¬ 
lingly high,” but the world 


economy and world trade could 
have reached bottom. 

Feamleys described its hope 
for 1983 rates as modest. But 
in the past, small rises in freight 
levels usually occurred once the 
market had touched bottom with 
surplus vessels laid-up. 

Recent months have seen 
record lay-up totals, now well 
over a tenth of the world fleet. 
Feamleys said new deliveries 
this year should total 24m dwt. 
while ships leaving the market 
could be 25-30m dwt—•“ a small, 
but important reduction in the 
world fleet." 

Matheson (Chartering) of 


London noted faint signs of a 
trading revival. 

It said in its monthly review 
that charterers were showing 
more interest in taking ships for 
longer periods, in the belief that 
markets may have passed their 
worst 

While much Inquiry may not 
develop into firm business. “ it 
is a small indicator of returning 
confidence.” 

Another UK shipbroking com¬ 
pany, Galbraith Wrightson, said 
the rise in medium- to long-term 
charter activity was welcome, 
but market consensus was that 
it would be short-lived. 


Iran-UK line in service soon 


BY OUR SHIPPING CORRESPONDENT 


IRAN'S national shipping line 
is to start operating the first 
regular service to the country 
from the UK for four years, 
mainly because of a rise in 
Talbot car imports. 

The monthly sendee from 
Newport, Souih Woles, to south 
Iranian ports, will begin with 
the sailing of the Iran N'ahad 
from the UK port in the middle 
of this month. The Islamic 
Republic of Iran Shipping Lines 
(IRIS) will now carry all UK 
goods imported into Iran. 

The UK agents for IRIS are 


Lambert Brothers Ship 
Agencies, part of the Hill 
Samuel group. Lambert said 
the new service was mainly 
based on the volume of Talbot 
car shipments. 

Talbot, part of Peugeot of 
France, makes car kits for 
assembly in Iran, which recently 
cleared all debts to the com¬ 
pany, thus allowing the Stoke. 
Coventry, plant to resume full¬ 
time working. 

IRIS will also carry general 
cargoes on its monthly run. but 
these will not include consumer 


durables. In recent months. 
London shipbrokers have re¬ 
ported rising Iranian imports of 
general cargoes and commodi¬ 
ties. 

The Stoke plant is now 
producing some 350 kits a day 
for Iran. The car, the Peykan, 
is based on the old Hillman 
Hunter, and demand in Iran is 
now running high. Talbot said. 
At present, some are sent by 
overland route. 

Talbot could receive £150m a 
year under the present contract 
if It sells 60,000 of the kits. 


Rise in 
W. German 
insurance 
payouts 

By James Buchan m Bonn 

SHARPLY INCREASED 
payments difficulties in a 
number of countries caused 
a 21 per cent jnmp last year 
in payouts of West German 
state-hacked export Insurance. 

The Bonn economics 
ministry said yesterday that 
the growing number of 
countries with payments 
problems in the course of the 
year led to spending for 
damages and rescheduling of 
DM 930m (£248m) in 1982 
against DM 770m (£205m) in 
1981. 

Despite these record pay¬ 
outs, the conservative-liberal 
coalition Government in Bonn 
last week announced that it 
would be more flexible in (he 
provision of export credit 
guarantees in an effort to 
stimulate domestic employ¬ 
ment. 

New export business 
covered last year amounted 
to DM 39.2bn, up 9 per cent 
over 1981 despite a sharp fall 
in incoming foreign orders 
in the latter part of the year. 
Hie Government now hopes 
export orders have stabilised. 

The cumulative value of 
export business covered at the 
end of last year was 
DM 150.6 bn, under the 
DM 160bn authorised as the 
upper limit in the course of 
the year. 

Philippines in 
iron-mill deal 

TOKYO — A consortium of 
foci Japanese companies will 
build direct-reduction iron 
mills and related plant worth 
Y90bn (£243m) In Mindanao, 
the Philippines, on a full turn¬ 
key basis, the Marubeni 
Corporation said. 

The deal comprises six 
direct-redaction mills, each 
capable of producing 230.000 
tonnes of iron a year, a 
pelletising mill and a calcina¬ 
tion kiln, part of an integrated 
steel works with an annual 
capacity of about L4m tonnes 
Marubeni said. 

Marubeni said the con¬ 
sortium, comprising Kawasaki 
Heavy Industries. Kobe Steel, 
Ube Industries and Marubeni, 
has received a letter of Intent 
from the state-run steel com¬ 
pany. 

Renter 



I t’s the Long 

Island Trust 



Company, with 
headquarters at 1401 
Franklin Avenue, 
Garden City, Long 
Island, just outside 


Banea Commerciale Italiana 
has just bought 
a bank In the United States. 

New York. It handles ail lands of hanking operations, servicing 
the general public as well as business organizations. It is based 
in one of the richest and most developed areas of the United 
States, which generates a substantial volume of exports. The 
bank has a network of 47 branches - one of these is at 665 
Fifth Avenue, in the heart of Manhattan. 

The integration into the BCI group will stimulate 
LITCO’s international development; enhancing the effec¬ 
tiveness and the scope of Banca Commerciale Italiana in the 
United Scares. 

LITCO is our most recent acquisition. Since its founda¬ 
tion in 1894, our bank has expanded continually, not only in 
Italy and Europe but throughout the world. 

We will always be in tire right place, at the right time. 

When you need the experience and professionalism of a 
bank operaring on a vast scale, respected and trusted by mil¬ 
lions ot clients worldwide, you can rely on us. 

We can help in many wavs. In Italy, we operate tlizough 


376 branches in 144 

cities, offering a wide 

range of services to 
the general public. 
Our foreign net¬ 
work hinges on ten 
branches abroad - 
Abu Dhabi, Cairo, Chicago, London, Los Angeles, New 
York, Rio de Janeiro, S5o Paulo, Singapore and Tokyo - 
complemented by 19 representative offices, from Mexico 
City to Moscow, from Peking to Sydney. 

D irectly or through its subsidiaries (i.e. the SUDA- 
MERIS Banking Group, widespread in Latin America 
and Banca Commerciale Italiana of Canada), BCI 
operates - in 40 countries on five continents - in all areas 
ot commercial and investment banking and international 
finance. 

In spite of our record, we are considered to be a very cau¬ 
tious bank. We studv 
e very detail of die situa¬ 
tion before wc go ahead. 

But being caudous does 
not prevent us from 
being dynamic. Quire 
the contrary. 


BANCA 

COMMERCIALE 

ITALIANA 


Export curbs top 

BY CHARLES SMITH, FAR EAST EDITOR IN TOKYO 


! JAPAN-EEC relations will pass 
an important watershed on 
Thursday when a lengthy work- 
I ing session is due to be held 
between two EEC Commis- 
[ sioners and the Japanese 
i Ministry of International Trade 
j and Industry (M1TI) on Euro- 
j pean demands for exi>ort 
j restraint. 

The first of the two Commis¬ 
sioners. Mr Wilhelm Ilaferkamp 
arrived in Tokyo on Sunday and 
began pre liminary t3lks today 
with MITI and the Ministry of 
Foreign Affairs. He is due to 
be joined tomorrow- by the 
Commission’s Vice-President 
I Viscount Etienne Davignoo. 

| The two men will spend the 
greater part of Thursday dis¬ 


cussing bilateral EEC-Japan 
trade problems with Japanese 
Ministers before attending a 
four-sided conference of trade 
ministers from the U.S~ Canada. 
Japan and Europe scheduled for 
Friday. 

The main item on the agenda 
at Thursdav‘s meeting will be 

the EEC’s demand, tabled in 

early January, that Japan give 
specific undertakings to re- 
slra’n its exports to the Com¬ 
munity of 10 highly sensitive 
items. 

The list includes VTR sets, 
television sets and tubes, and 
certain types of machine tools, 
as well as motor cycles, cars, 
light commercial vehicles and 
fork-lift trucks. 


Japan-EEC talks 


Japanese officials have been 
hinting for at least the past two 
weeks that on the most sensitive 
item of all — VTR sets — some 

firm undertakings of export re¬ 
straint are likely to be forth¬ 
coming. 

These, however, will be "in 
return” for promises to with¬ 
draw anti-dumping charges 
against Japanese VTR exporters 
and for the lifting of a French 
ruling under which all VTR sets 
imported into France have- to 
be cleared through the small 
inland customs post of Poitiers. 

Apart from offering to 
restrain VTR exports to specific 
levels Japan may be prepared 
to offer the EEC more general 


undertakings about exports of 
machine tools and TV tubes— 
the items which have the next 
highest urgency rating on the 
European list. 

The six remaining products 
include items which the EEC 
regards as potential rather than 
actual causes- of trouble or 
which concerns specific member 
countries rather than the EEC 
as a whole. 

Apart from ~ dealing with 
European demands for export 
restraint Japanese trade officials 
will be spending part of this 
week listening to U.S. requests 
for the extension or the volun¬ 
tary restraint arrangement for 
passenger cars Introduced in 
May 1981. 


World’s vehicle production falls by 3% 


BY KENNETH GOODING. MOTOR INDUSTRY CORRESPONDENT 


WEST GERMANY'S vehicle 
exports accounted for 59 per 
cent of total output last year, 
up from 55.2 per cent in 1981. 

By this measure. West Ger¬ 
many outpaced Japan whose 
exports represented 52 per cent 
of output in 1982. down from 54 
per cent. However, both are 
dwarfed by Sweden's perform¬ 
ance. Last year. 65 per cent of 
Sweden's vehicle output was 
exported and in 19S1 the figure 
was 65.6 per cent 

In unit terms, Japan re¬ 
mained far and away the world’s 
leading exporter last year, with 
5.57m vehicles shipped overseas. 
This was well ahead of West 
Germany’s exports of 2.4m. 

But, while the world-wide re¬ 
cession helped cut Japanese 
vehicle exports by 8 per cent in 
1982, from 6m. West Germany 
showed the biggest export 
improvement with an 11 per 
cent jump from 2.15m. 

The accompanying table 
shows provisional estimates 
compiled by the VDA. the West 
German motor industry associa¬ 
tion, which are proving close to 
the mark as the actual figures 
are published. 

According to the VDA. world 
vehicle production fell 3 per 
cent last year, from 37.4m to 
36.3m. The main influence was 
the substantial drop in output 
by the two major producers, 
the U.S. and Japan. 

The VDA estimates suggest 
V& vehicle output slumped by 
949.000 or 12 per .cent to 6.98m 
while that for Japan was down 
443.000 or 4 per cent to 10.73m. 

The U-S. was hit by a severe 
fall in demand for both cars 
and commercial vehicles in the 
nast three years and this has 
enabled Japan to consolidate its 


position as the world's largest 
producer. 

It is well ahead of the U.S. 
as well as West Germany, in 
number three position with an 
output of just over 4m vehicles 
last year. 

According to the VDA esti¬ 
mates, most Western European 


countries Increased vehicle duced 887,600—the actual total 
output in 1982. The one excep- and Only slightly better than 
tion was Britain, with prodoc- the VDA estimate of 885,000 
tion down 3 per cent to 1.15m. shown in the table. 

A fall in cor output was Spain's success in going 
responsible for the set-back. It against the general downward 
allowed Spain, with 910.000 trend in vehicle output owed 
cars produced last year, to something to exports which 
overtake the UK which pro- were up 9 per eent-in 1982.. ~ 



WORLD VEHICLE PRODUCTION 

(000s> 

Passenger cars Commcrcfal vehicles . Total vehicles 

1981 T9W 198? 1982* 1981 . T982* 

% change 

W. Germany 

3.578 

3,762 

319 

301 

3JHT 

<063 

• : 4 

France 

2.612 

2.777 

400 

372 

3.019 

3,149 

4 

Italy 

1.257 

1,280 

176 

152 

1,434 

1.432 

0 

UK 

955 

S8S 

230 

269 

1.184 

1,154 

—3 

Belgium 

216 

246 

32 

32 

24* 

278 

12 

Netherlands 

78 

87 

12 

13 

90 

100 

:? 

Total EEC 

3^96 

9.037 

1.177 

1,139 

9,873 

10.176 

3 

Spain 

8S5 

910 

132 

135 

987 

L04S 

' 6 

Sweden 

258 

29S 

55 

54 

314 

349 

11 

Other W. Europe 

247 

260 

35 

35 

282. 

295 

5 

W. Europe total 

10,056 

10,502 

1.399 

1,363 

11,455 

11,865 

.4 

US. 

6,253 

5.073 

1,680 

1.911 

7.933 

6.984 

“12 

Canada 

784 

787 

497 

448 

1,280 

1,235 

-4 ’ 

Latin America 

1.119 

1.125 

430 

357 

1,549 

1.482 

“4 

Japan 

6,974 

6,890 

<206 

X«47 

11,180 

I0J37 

-4 

Eastern bloc 

2.005 

1,960 

1,062 

1.040 

3,067 

3,000 

• “2 

Other countries 

788 

835 

128 

170 

966 

IJD05 

4 

World total 

27,978 

27,172 

9,453 

9.136 

37,431 

36^08 

“3 

Japan 

3.947 

3^35 

VEHICLE EXPORTS 
2.102 1.815 

<048 

5370 

• “8 

W. Germany 

1,949 

2.194 

204 

204 

2.153 

2^98 

11 

France 

1.394 

1.464 

157 

140 

1.551 

1,603 

3 

US. 

548 

360 

170 

139 

718 

490 

-32 

Canada 

565 

700 

332 

415 

897 

T.115 

24 

Italy 

424 

433 

91 

87 

515 

520 

1 

Spain 

414 

450 

35 

40 

448 

490 

9 

UK 

310* 

315 

90* 

80 

400* 

395 

-1 

Sweden 

166 

185 

40 

42 . 

206 

227 

10 

* Estimates 
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SUPERB 



MOTORWAY UNIT. 


Can be sub-divided into multiples 
of approximately30,000 sq.ft. 



L2 Ultra-modern M6 motorway warehousing 
development Unit 1 is a self-contained unit of 
about 30,000 sq. ft. Unit 2 provides some 
112,000 sq. fr., available as one 
unit or divided into smaller areas 
for individual lettings if required. 

ZJ Within a 100 mue radius are 
over 19 million people-more 
than the combined populations 
of the countries of Norway, 

Sweden, and Denmark. _ 

□ Located at Walton Summit Employment 
Centre, the warehouse is just two minutes drive 
from junction 29 ot the M6 motorway, and mid¬ 
way between London and Glasgow: 

□ The M61 and M55 motorways arc only 10 
minutes distant. 

□ Manchester Docks are just 50 minutes away 
by road. 



□ Liverpool Container Port is 60 minutes away 

□ Mandiestcr Airport is under 50 minutes 

by motorway, and London about 2 *A hours on the 
electric inter-city. . 

□ Good design and an attrac¬ 
tive site layout make 'Wilton 
Summit an exceptionally 
pleasant place to work. Private 
and rented housing is readily 
available. 

_. For. more information tele¬ 
phone Bill McNabFRICS, Commercial Director; 
on Preston 3821L Or write to the address below 



n^Gentra! 



A BETTER PLACETO BE 


CENTRAL LANCASHIRE l)t;VELWMENT(X»Rlt5RAT10N,t:UElUihN 11 ALL 
JlAMllLR lUUlXiE, PRESTON I'KjfAX.TELR’I IONL PRESTON (0772) WJH, 


















Financial- Tiihes Tuesday February 8 1983 



If we don’t carry enough of them 
there’s no government department to 
carry our losses. 

So however big we get there’s one 
thing we’ll never be. 

Too big to care. 

We never forget yon have a choice. 



British k3 Caledonian. 
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HIGHER 

profits. 



Telford 



Telford, just 30 miles west 
of Birmingham, offers 
modem factories, offices 
and room to grow. For a full 
information package,call 
or write to: Telford 
Development Corporal!on, 
Priorslce Hail. Telford, 
Shropshire TP29NT. 
Telephone: 0952613131. 



LOWER 

COSTS. 


Financial Times Tuesday February 81983 


Industry’s costs 
hit by slide in 
value of pound 


BY ROBIN PAULEY 

THE SLIDE in the value of the 
pound again caused a sharp in¬ 
crease in the costs industry had to 
pay Tor its fuel and raw materials in 
January. 

Industry Department figures 
published yesterday show that 
while businessmen have been wel¬ 
coming the fall in sterling, in so far 
as it helps exports, they have been 
paying a heavy price for the curren¬ 
cy's depreciation, particularly in 
their fuel costs. 

The index for input prices 
jumped a full 2 per cent in January 
to 260.7 (1975 ~ 100) compared with 
255.7 in December and 2516 in No¬ 
vember. The change in the index on 
a year-on-year basis was a rise of 
9.1 per cent in January compared 
with 8 per cent in December. 

Sensitivity of this index to the 
sterling-do liar exchange rate has 
made it a notoriously erratic indica¬ 
tor, sometimes jumping up or down 
by several percentage points in one 
month. Nevertheless its underlying 
trend was downward until the end 
of the summer. For the last five 
months it has been upwards. 

Sterling has slipped from an av¬ 
erage value of $1.70 in October to 
S1.63 in November, to S1.62 in De¬ 
cember and S1.57 last month. The 
resulting higher sterling price for 
crude oil accounts for about half of 
January's rise in the inputs index. 
Another significant factor has been 
the recovery of commodity prices 
which jumped sharply in January 
after a year in the doldrums. 

The main worry for the Govern¬ 
ment is that the annual rate of in¬ 
crease in input prices has now 
moved from 3.4 per cent as recently 
as October to 9 per cent in January 
which, if passed on to domestic con¬ 



sumers, would cause the rate of in¬ 
flation to accelerate faster than ex¬ 
pected. The most recent decline in 
sterling, taking it down to around 
S1.51, still has to come through into 
the index. 

An early guide to future move¬ 
ments in consumer inflation is the 
index for manufacturers’ output 
prices which rose by only 0.5 per 
cent in January, the smallest Janu¬ 
ary rise for 10 years. January usual¬ 
ly has a large rise because manu¬ 
facturers revise their prices for the 
new year. 

Signs this year are that the in¬ 
creased costs caused by sterling’s 
decline are not yet filtering through 
to customers but it is unlikely that 
they can be absorbed for long. 

The January increase took the in¬ 
dex, which covers home sales of 
manufactured products, to 250.1 
(1975 — 100) compared with 248.9 in 
December and 246.5 in November. 
The change in the index measured 
over a one-year period fell from a 
rise of 8 per cent in December to a 
rise of 7.4 per cent in January, the 
lowest year-on-year increase since 
July 1978. 


Power unions study 
water strike support 

BY PHILIP BASSETT, LABOUR CORRESPONDENT 


POWER WORKERS' leaders de¬ 
cided yesterday to consult their 
members on specific action in sup¬ 
port of striking water workers. It 
was a move which clearly raised the 
prospect a£ disruption of electricity 
supplies^ . 

Four unions representing 90,000 
power workers agreed to set up 
procedures to monitor water use in 
power stations during the strike. 
The unions said the object of this 
action was to ensure that the Cen¬ 
tral Electricity Generating Board 
(CEGB) did not frustrate the effects 
of the water strike. 

About a dozen of the CEGB's 99 
power stations draw water from 
artesian wells because of the dis¬ 
pute. The stations have been shut 
since the strike started, and others 
have tankers standing by to provide 
fresh water. Unions believe others 
are recycling water to help con¬ 
serve supplies. 

While it is not yet clear what ac¬ 
tion power workers will take, one 
CEGB officials warned that even if 


they only Insisted on doing no more 
than their normal work it could se¬ 
riously threaten the national grid. 

Power unions said that if their 
members were disciplined for tak¬ 
ing supportive action, large-scale 
retaliatory action would follow. 

Mr Frank Chappie, general secre¬ 
tary of the Electrical and Plumbing 
Trades Union, said this would re¬ 
sult in "actions of fairly substantial 
proportions by our members in de¬ 
fence of each other - and the conse¬ 
quences for the country could be 
dire." 

The power workers' decision 
came as the National Water Council 
formally requested that the water 
pay dispute be referred to arbitra¬ 
tion after the collapse of talks on 
Sunday over new proposals to in¬ 
crease earnings. 

Officials of the Advisory, Concil¬ 
iation and Arbitration Service 
(ACAS) who received the arbitra¬ 
tion reference, are likely to call in 
the employers and the unions short¬ 
ly - possibly today for more talks. 


Michelin strike threat 


THE MICHELIN tyre factory in 
Stoke on Trent yesterday intro¬ 
duced a new "continental" shift 
system despite threats ol an all-out 
strike from next Monday. 

The new system, which involves 
working three weekends in every 
four, directly affeets only 250 em¬ 
ployees in the lorry retread depart¬ 
ment, but has met with solid resis¬ 
tance from the unions which say it 
will ruin their family life. 

Mr Gordon Howie, the works 
convenor, said yesterday: ‘There is 
a mass meeting next Sunday and 
the recommendation is for an all- 
out strike. The other 3£00 workers 
have already agreed to support any 
action the men in the deportment 
wish to take.” The dispute could al¬ 
so spread to the other five Michelin 
plants in the UK. 

The company said: "The present 
capacity of the plant is such that an 
increase in output cannot be 
achieved without changing the shift 
system.” It added that the new sys¬ 
tem would bring increased earn¬ 
ings of 00 a week and create 40 
new 


Airport delays 

THE HOME OFFICE is acting to 
reduce early-morning queues at 
immigration check-point* at 



Heathrow Airport, London. Work¬ 
ing shifts are to be altered to put 
more officers on duty between 
6.45am and 9am. 

The change follows representa¬ 
tions to the Home Office from the 
English Tourist Board, acting on 
complaints from American holiday¬ 
makers and businessmen. 


Free stopover 

BRITISH AIRWAYS passengers to 
and from Australia will be offered a 
free stopover at any one of four 
cities en route. The airline is also 
offering a new, cheap one-way tick¬ 
et to Australia. 

The cheap ticket Is a special 
homeward-hound fare for Austral¬ 
ians, at £431 to Perth, and £453 to 
Sydney, Melbourne, Brisbane and 
Adelaide, for travel up to May 3L 
The stopover facility wiD be avail¬ 
able at either Bombay, Kuala Lum¬ 
pur, Singapore or Perth. 

Ford mission 

SENIOR executives of the Ford 

Motor Company, including Mr Bill 
Hayden, presklent of Ford Europe, 
win meet local authority leaders on 
Merseyside tomorrow in an attempt 
to allay rears that Ford intends to 
dose its plant at Haiewood, near 
Liverpool, with the loss of 124)00 
jobs. Reports have suggested that 
Ford intends to switch production 
to Japan. 

BICC jobs lost 

BICC the cable and electrical 
group, is to died at least 200 jobs 
across the board at its headquarters 
plant at Prescot, on Merseyside. 


Rents rise forecast 

RENTS for the best offices in the 
City o( London are likely to rise by 
10 per cent this year, according to a 
review of the office market by Ri¬ 
chard Effis, the property agents. 


Lloyd’s 

names 

disciplinary 

team 

By John Moore, 

Cfty Correspondent 

THE RULING council of Lloyd's of 
the London insurance market yes¬ 
terday announced senior appoint- 
mente to its newly-created discipli¬ 
nary framework. 

In only its third meeting since the 
council was brought into existence 
by legislation this year, the council 
members were also considering the 
passing of a new law which would 
allow it to suspend its own mem¬ 
bers. 

Any new law which is passed is 
expected to be applied to Mr Ian 
Posgate, the former leading under¬ 
writer of Alexander Howden, Who 
is at the centre of major Lloyd's 
scandal Mr Posgate has a seat on 
the council but is often excluded 
from parts of meetings while How- 
den's affairs are discussed. 

The 27-members of the council 
appointed Lord Wilberforce as pres¬ 
ident of its first appeals tribunaL 
The appointment, by mutual agree¬ 
ment, is for a period of three years, 
when it will become renewable. Mr 
David Caloutt was appointed depu¬ 
ty president for five years, after 
which his appointment is renew¬ 
able. 

Mr Peter Foden-Pattinson, a for 
mer deputy chairman of Lloyd's, 
has been appointed chairman of the 
disciplinary committees, and Mr M 
J Langton, an ex-chairman of the 
Lloyd’s Underwriting Agents Asso¬ 
ciation his deputy chairman. 
Twelve other people, to be named 
today were appointed to Lloyd's dis¬ 
ciplinary committee. 

The meeting also discussed the 
remuneration package of Mr Ian 
Hay Davison, who is to start work 
as'Lloyd’s first chief executive next 
week at a salary of £120,000 a year. 


UKN3 

Shell UK chairman warns over 
North Sea oil price ‘collapse’ 


BY RAY DAFTER, ENERGY EDITOR 


NORTH SEA oil companies may be 
seeing the first stages of a "serious 
price collapse" which could put fu¬ 
ture developments at risk, Mr John 
Raisman, chairman and chief ex¬ 
ecutive of Snell UK. warned yester¬ 
day. 

"It is possible to conclude, on a 
normal commercial basis, that the 
oil industry should begin putting up 
the shutters on North Sea invest¬ 
ment," he told the Coal Industry So¬ 
ciety in London. 

Mr Raisman said UK production 
would start to decline in about 
three years, irrespective of price 
movements. "It is already too late to 
stop this happening." 

Last month there had been a 
"less than enthusiastic" response to 
the offer of new exploration li¬ 
cences. "When oil companies think 


twice about the acquisition of ac¬ 
reage, there is clearly something se¬ 
riously wrong." 

The Government, like oil compa¬ 
nies, was facing a dilemma between 
short-term prospects and long-term 
needs. The present system of taxa¬ 
tion, designed at a time of rising oil 
prices, was at the heart of the prob¬ 
lem. 

Mr Raisman said the Govern¬ 
ment had to make the choice be¬ 
tween "maximising short-term 
revenues, or forgoing a part, how¬ 
ever modest of these revenues to 
create the incentive for further in¬ 
vestment in the North Sea." 

Unless sufficient new sources o f 
oil were developed in the North Sea 
and elsewhere there could be an¬ 
other international supply squeeze 
and a further escalation in oil 


prices. This, in turn, could cut short 
any economic revival. 

Mr Raisman said more than 
£30bn had been invested in develop¬ 
ing the North Sea oil industry. 
There was the potential ahead for 
an expenditure of nearly twice that 
level. Such investment could prove 
to be one of the major engines for 
economic activity in the UK. 

"The investment estimate is sup¬ 
ported by a Shell briefing report. 
The Offshore Challenge, which has 
just been published. The report 
says that if the UK was to remain 
self-sufficient in oil after the late 
1980s about 80 to 100 small oilfields 
would have to be appraised and de¬ 
veloped in the next two decades. 
The additional reserves would re¬ 
quire another 500 exploration .wells 
to be drilled. 


Britons join Japanese board 


BY NICK GARNETT 

DAINICHI KIKO, one of Japan’s 
fastest-growing industrial robot 
manufacturers, has appointed 
two Englishmen on to its Japa¬ 
nese board of directors. 

The two men, Mr John Tomlin¬ 
son and Mr David Walker, both 
aged 36, are joint managing di¬ 
rectors of DairJchi-Syfaes - a 
wholly British-owned subsidiary 
of the Yorkshire-based Sykes 
group - which imports Dainichi 
robots then designs, builds and 
sells automated systems to go 
with them. 

Mr Tomlinson sard yesterday 
that Dainichi had brought them 
on to its board to help with 
worldwide marketing and prod¬ 
uct development as well as to ce¬ 
ment the relationship between 
the two companies. The compa¬ 
nies are expected to set up a joint 


venture manufacturing Dainichi 
robots in Europe. 

Dalnichi-Sykes was formed in 
1981 as part of a diversification 
by Sykes, which is a in-, 

dependent oil distributor. 

It has two factories near Pres¬ 
ton, Lancashire and has sold 
more than dm worth of equip¬ 
ment in its first year, and is on 
target for sales of £3m to E4m this 
year. 

Mr Toshio Kohno, aged 42, 
president ami owner of DainkhL 
standi out as an unconventional 
Japanese businessman. He 
dropped oat of university, set up 
his own company at the age of 23 
and went banknipt at 27 before 
setting up the present operation. 

He does not employ Japanese 
salesmen and has a policy of us¬ 


ing other companies to sefl his 
company's robots in overseas 
markets. 

Mr Tomlinson said that one of 
the reasons for the board ap¬ 
pointments was that DahuchJ re¬ 
cognised a similar work ethic. 
“We've got the same kind of com¬ 
mitment and will to succeed, and 
the same sorts of demands for 
perfection," Mr Tomlinson said. 
“Dainichi-Sykes is my life. YouH 
often find the lights on here at 10 
o’clock at night 

The Japanese connection also 
appears to have instilled an 
Oriental style propriety. Will the 
two men receive payments for 
being on the board? “I don’t 
know. I haven’t asked and would 
never think of asking," Mr Tom¬ 
linson said. 


Labour in 
row over 
election 
leaflets 

By Marsaret ran Hattrnn 

THE LABOUR Party's organisation 
committee last night -confiscated 
the campaign -leaflets of Mr Peter 
TrtcbeU, the partes controversial 
left-wing ca nd idate in the forthcom¬ 
ing by-election: at Bermondsey, 
East London, on February 24, 

The committee endorsed, by U 
votes to four, the action of Labour's 
national agent, Mr David Hughes, 
in cancelling Mr TatchelTs first 
campaign press conference, due to 
have been held yesterday morning. 
Mr Hughes had'ordered that the 
leaflets be withdrawn. 

The leaflets had been printed, 
against party instructions, by Cam¬ 
bridge Heath Press, a company con¬ 
trolled by the extreme left-wing 
Militant Tendency, which is in the 
process of being expelled from tin 
party. - 

The candidature of Mr Tatchell 
has caused the Labour Party con¬ 
siderable embarrassment. At first,. 
Mr Michael Foot, the Labour lead¬ 
er. said that he would not be en¬ 
dorsed as a party candidate because 
of his extreme views. However, af¬ 
ter Mr Tatchell had been reselected 
by the local Labour Party. Mr Foot 
accepted him as a candidate. 

Last night, there was no proposal 
by the party's organisation commit¬ 
tee that Mr Tatchell would be 
dropped as a candidate, although it 
was suggested by some Labour 
MPs. 

. Mr Tatchell was due to have ad¬ 
dressed his first public meeting last 
night, but was summoned first to a 
meeting with Mr Hughes and Mr 
Jim Mortimer, the Labour general 
secretary. 


NATIONAL WATER COUNCIL 



HAVING WATER TODAY 
IS NO GUARANTEE THAT YOU1L 

HAVE IT TOMORROW 


Please,whilethisemergency continues, 
take every possible precaution to save 
wafer. The Water Authorities and Water 
Companies are doing all they can to relieve 


Use less water. 

Where possible take showers not 
baths. 


Save used water for other 
purposes. 



w.w 




Catch as much rain water as you 
can. There are lots of ways you 
can use it. 


Keep a bucket of used water or rain 
water for flushing toilets. And only 
flush when really necessary. 


Wash by hand whenever possible, 
if you have to machine wash make 
sure you havea full load. 


the situation, but the more you help to take 
the strain off the system the better chance 
they have of maintaining water supplies in 
as many homes as possible. 

If your wafer supply should fail. 


Switch off gas and electric water 
heaters and make sure alt fops are 
fumed off. Solid fuel boilerfires 
should be dosed down and allowed 
to go out. They should not be relit 
until the system has re-filled. 


The elderly and handicapped could 
beatrisk. Be ready to help 
neighbours whenever possible. 
And if you tee) you heed help, ask 
your neighbour first. 





For further information on 
n emergency measures, listen to local 
P radio and watch thepress and 
television. 



HIKE CARE 


TAKE CARE OF WATER AN? ) HOW YOU USE fT 


Issued by the National Water Goundl on behdf of the water industry 
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UK NEWS 


Restrictions promised 
on telephone charges 


BY IVOR OWEN, PARLIAMENTARY STAFF 

BRITISH- TELECOM (BT) is to charges (or domestic rentals, local 
come under stronger pressure to re-- calls and other services ofoartini- 
stnct pncq-increases for telephone' larconcern. 

Mbscnbers and it faces new limita- He told MPs: "The Government 
Sgii” jfe PQWpoly rights. Mr accepts this approach but will want 


Kenneth. Baker, Minister for Infor¬ 
mation Technology, announced in 
the House of Commons yesterday. 

He made clear that the privatisa¬ 
tion of BT - which is dependent on 
a Conservative victory at the next 
general election - would be fol¬ 
lowed by _ a period in which price 
rises for telephone subscribers 
would be kept below the level of in¬ 
flation. 

He said this objective was in line 
with the approach suggested by 
Pro fess o r Stephen Littlechild in his 
repo rt published yesterday. The re¬ 
port examines the measures which 
could be taken to protect consumers 
from excessive charges for those 
.sendees for which BT.wflJ retain a 
virtual monopoly until new sources 
of competition become esta b lish ed . 

Mr Baker'said that .Professor 
Lit t lec h ild had recommended that, 
when BT became a public company, 
it should, be obliged for five years to 
keep below the rise in the retail 
price index any increase in its 


to give further consideration to the 
range of services to be included 
within the price limitation, for ex¬ 
ample, charges for installation and 
trunk calls." 

Mr Baker, who underlined that 
the period of the limitation bad still 
to be decided, said: "It will be impor¬ 
tant that the precise formula should 
be seen to be soundly-based and 
fair both to the consumer and to 
BT." 

He endorsed Professor Little- 
child's view that competition of¬ 
fered by far the most effective pro¬ 
tection against - monopoly. He 
agreed that the price limitation pro¬ 
posals should be seen as a safe¬ 
guard only until competition devel¬ 
oped, 

Mr Baker announced that other 
initiatives to widen the area of 
competition faced by BT would be 
embodied in amendments to the Te¬ 
lecommunications BUI now before a 
House of Commons standing com¬ 
mittee. 


INVEST IN 50,000 BETTER 
TOMORROWS! 

50,000 people in the United Kingdom' suffer from progressively 
paralysing MULTIPLE SCLEROSIS—the cause and cure of 
which are still unknown—HELP US BRING THEM RELIEF 
AND HOPE. 

We need-your donation to enable us to continue our work 
for the CARE and WELFARE of MULTIPLE SCLEROSIS 
sufferers and to continue our commitment to find the cause 
and cure of MULTIPLE SCLEROSIS through MEDICAL 
RESEARCH. 

Please help—Send a donation today to: 

Roam F.l 

The Multiple Sclerosis Society of CLBL and NX 
- 285 Munster Road 
Fulham, London SW6 6BE 



Their effect would be to give sub¬ 
scribers with standard BT sockets 
the right, by the end of next year, to 
choose not to have their initial tele¬ 
phone supplied by BT. They would 
be free to purchase their first tele¬ 
phone from any supplier. 

It was also intended that the 
maintenance of all new call-routing 
apparatus (internal exchanges) 
should be open to competition by 
person5 approved by the Industry 
Secretary. BT would remain free to 
offer a maintenance service but on 
a fair commercial basis. 

A further amendment to the Bill 
would provide for the licensing of 
those who maintained call-routing 
apparatus. 

Mr Baker undertook to consult 
BT, the industry and other interest¬ 
ed parties on the phasing-in of 
these arrangements, which he ex¬ 
pected to be completed within three 
to four years. 

Mr Baker emphasised: The end 
of the prime instrument monopoly 
and of BTs monopoly over the 
maintenance of call-routing appara¬ 
tus means that the entire market 
for new telecommunications appar¬ 
atus will be open to competition." 

Mr Baker also announced the 
Government's agreement to ease 
the restrictions on Mercury’s sup¬ 
ply of international services. He 
hoped to be able to make a further 
statement by the end of April. 

Mr Stan Orme, Labour's Shadow 
Industry Minister, condemned "the 
effrontery” of Mr Baker over the 
tuning of such major changes in the 
BilL He called for the suspension of 
the committee stage so that there 
would be adequate time for the new 
amendments to be considered. 

He claimed that the measures an¬ 
nounced by the minis ter would en¬ 
danger the jobs of thousands of BT 
workers and open the way for a 
flood of imports. 

Mr Baker retorted that Labour 
MPs in the standing committee had 
been indulging in "an outrageous 
filibuster.” He maintained that the 
amendments were being introduced 
at an appropriate time. 


Minister 
defends 
Korean 
ship order 

By Our Parliamentary Staff 

THE GOVERNMENT yesterday 
defended a derision to place on 
order for a new ship needed by 

the Central Electrical Generating 
Board (CEGB) with a yard in Ko¬ 
rea. 

A cable ship needed for the 
2400 MW link with France will 
be owned by a private company 
and chartered to the CEGB, Mr 
John Moore Undersecretary for 
Energy told the House of Com¬ 
mons. 

The order was used Mr Mi¬ 
chael Foot, the Labour leader, to 
attack the Goverment's record in 
securing orders for British in¬ 
dustry. Mr Moore said the CEGB 
was obliged to provide eleclridty 
as cheaply as possible. It was al¬ 
so aware of the Government's 
wish that it should buy British 
wherever possible. 

The board had put out the con¬ 
tract to tender, but price differ¬ 
ences were so great it had ap¬ 
peared inevitable that the order 
would go to a foreign shipyard. 

The board, naturally con¬ 
cerned over this, then asked the 
firms to tender again, and ex¬ 
pressed a dear preference - oth¬ 
er things being equal - for ves¬ 
sels supplied by UK shipyards.** 
The second set of tenders was 
beaded by International Trans¬ 
port Management, of Middles¬ 
brough, whose bid involved con¬ 
struction in Korea. Other bids 
were at least 56 per cent higher, 
Even with Government assis¬ 
tance from the Shipbuilding In¬ 
tervention Fund, the difference, 
in bids would have been un-' 
bridgeable, Mr Moore added. He 
said the contract, for less than 
£I0m represented 4 per cent of 
the cable contract 
Dr John Cunningham, a La¬ 
bour spokeman, said it was as¬ 
tonishing that taxpayers’ money 
should be spent in a Korean 
shipyard in the middle of the big¬ 
gest shipbuilding slump this cen¬ 
tury. 


RIVAL MOBILE PHONE SYSTEMS IN EUROPE 

Radio decision wanted 

BY JASON CRISP 


BRITAIN'S Department of Industry 
has become the centre of a political 
and technical debate which will 
have repercussions on the develop¬ 
ment of the major market for mo¬ 
bile communications in Europe. 

The subject of the debate is the 
new cellular radio technology. Cel¬ 
lular radio is an ingenious system 
which allows the widespread use of 
cheaper and more reliable mobile 
telephones. 

Cellular is expected to become a 
major international market In the 
UK alone, it is expected to be worth 
C300m a year by I960. The crucial 
question in Britain is which cellu¬ 
lar radio technology to adopt? At 
stake is its export potential, for 
which some British companies have 
high hopes. 

Cellular radio is expected to bring 
mobile telephones to a host of new 
users, including salesmen, doctors 
and veterinary surgeons, construc¬ 
tion engineers, and journalists. 

Britain and France have been 
having close discussions on the 
technology and there is strong pres¬ 
sure, political and commercial, for 
them to adopt the same system. 

There are, however, five different 
systems, none of which has been 
developed by the British. The U.S. 
has adopted AMPS, which was de¬ 
veloped by AT&T. The Scandinav¬ 
ian countries have a system called 
NMT which is in use in Denmark, 
Finland. Norway and Sweden. NMT 
has also been chosen by Austria, 
Benelux, Ireland and Spain. 

Philips, the Dutch electricals 
company, has a joint-venture with 
CTT Alcatel of France to develop a 
system called MATS-E. In addition, 
Siemens of West Germany is devel¬ 
oping another system, C900, and 
the Japanese have a system called 
NAMTS. 

The British Government has 
been keen te see cellular radio in¬ 
troduced as soon as possible and 
has set a date of January 1985, 
which is when the allocated radio 
frequencies become available. 



Mr Kenneth Baker, Minister 
for Information Technology 


Last year, the Government select¬ 
ed two groups to operate competing 
cellular radio networks: Sect el, a 
joint venture between British Telec¬ 
om and Securicor, and Racal-Milli- 
com. The latter is a joint venture of 
Racal. Millicom. a U.5. company, 
and Hambros Advanced Technolo¬ 
gy Trust. 

Racal, which had to compete with 
two other consortiums to become 
the second supplier, proposed to use 

a Milli com-adapted version of 
AMPS. Securicor is also known to 
support AMPS. 

When Racal won the right to 
supply the second UK system on 
December 16, the Government did 
not specify which technology was to 
be used. The two consortiums were 
asked to agree on a system. 

Last month, it is believed, the two 
consortia agreed to accept AMPS. 
But if Britain adopts AMPS, it could 
very well be on its own in Europe, 
which would then split into two or 
three different systems. 

Last year, the French had begun 
to put pressure on the British to 
adopt MATS-E, the system in which 


CIT-Aicatel had an interest The 
problem with MATS-E is that it on¬ 
ly exists on paper and cellular radio 
systems take a tong time to develop 
and involve complicated computer 
software. The British said no be¬ 
cause it would not be ready in time. 

In the last few weeks the French 
have decided they want cellular ra¬ 
dio to begin in January 1986 and 
they recognise that MATS-E would 
not be ready even the. France also 
appears to have accepted that 
MATS-E would not provide any 
significant export potential. 

The third major element is the 
nordic countries. Late last year the 
telecommunications administra¬ 
tions in Finland, Sweden. Norway 
and Denmark realised that they 
were being outmanceuvered bv 
commercial and political interests 
and no one was presenting the mer¬ 
its of NMT to Britain or France, 

The heads of the four telecommu¬ 
nications authorities wrote in De¬ 
cember to Mr Kenneth Baker, UK 
Industry Minister, and to the head 
of French telecommunications. 
They pointed out NMT was the 
largesL (30,000 subscribers) and fas¬ 
test growing system in the world, 
that the specifications were freely 
available to manufacturers without 
licences and that the system was 
being adapted to the frequency 
adopted by the British and French 
(900 MHz). 

They made a strong plea for Eu¬ 
ropean unity in mobile radio sys¬ 
tems and pointed to the wide mar¬ 
ket which would be available. If 
Britain and France adopted NMT it 
would almost certainly become the 
European standard. 

The French, strongly opposed to 
the U.S. system, are believed to be 
favouring either NMT or the rival 
Siemens' system. The British, who 
remain strongly in favour of AMPS 
because of its export potential to 
the large US. market, are also re¬ 
viewing NMT and Siemens C900. 

The British are under strong 
pressure to come to a quick decision 
- although the French are believed 
to think the January 1985 starting 
date is impractical. 


Minister 

visits 

Shannon 

freeport 

By Brendan Keenan 

SHANNON airport, on the west 
coast of Ireland, has become a cen¬ 
tre of attention for visitors from the 
anxious to see how it operates 
as a freeport- 

Mr Jock Bruce-Gardyne. a UK 
Treasury Minister who is head of a 
government working party on free- 
ports, and members of the House of 
Commons committee on Scottish af¬ 
fairs have been among recent visi¬ 
tors. 

A freeport is a trade zone exempt 
from customs duties and tariffs. A 
business set up as a freeport pays 
no duties on imported raw materi¬ 
als. provided they are re-exported. 
There is increasing interest in Brit¬ 
ain in freeports os a way of attract¬ 
ing industries, although the Cus¬ 
toms and Excise has expressed op¬ 
position. 

Shannon was designated as a 
free zone in 1958 and it was in¬ 
tended to provide general industrial 
employment in the area with the 
airport serving as a nucleus. It has 
its own development agency. 

Although Shannon has been af¬ 
fected by the recession, the airport 
and surrounding industries still em¬ 
ploy 87.000 people. A scheme to pro¬ 
vide the Soviet airline Aeroflot with 
maintenance and refueling facili¬ 
ties is proving highly successful 

Ireland's membership of the Eu¬ 
ropean Community means that its 
Tree zone benefits are now extreme¬ 
ly limited, but its development 
agency maintains that the designa¬ 
tion is a valuable marketing tool. 

This point seems to have im¬ 
pressed the British visitors most, 
and the Scottish MPs concluded 
that Shannon could serve as a mod¬ 
el for Prestwick airport in south¬ 
west Scotland, which has been suf¬ 
fering from a lack of use by transat¬ 
lantic air services. 

The port of Felixstowe in Suffolk, 
and Aberdeen and Birmingham air¬ 
ports have also been suggested as 
possible freeports. 
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THE MANAGEMENT PAGE: Small Business 


EDITED BY CHRISTOPHER LORENZ 


A PILOTS uniform hanging on 
the back of the office door of 
Hamldn Aviation's managing 
director says much about the 
company's operational style. For 
while Mike Qamhn spends most 
of his time setting the services 
of his air chartering business to 
new customers it is a mark of 
the company's flexibility that 
hr is ready in any emergency 
literally to step straight out o£ 
his offce and into the cockpit 

With chief pilot, Peter 
Roberts, responsible for day-to- 
day administration and secre¬ 
tary cum stewardess, Susan 
Walker, as comfortable lilting in 
VAT forms as she Is preparing 
in-flight refreshments. Hamlin 
Aviation is clearly run as a 
very tight ship. It has to be. 

After all, the company com¬ 
petes in a cut-throat industry in 
which manv of Hamlin's rivals 
are subsidiaries of big busi¬ 
nesses which for perfectly good 
tax reasons barely have to cover 
their costs. 

This is because aircraft, like 
many items of capital equip¬ 
ment. qualify for 100 per cent 
"capital allowances’’ and can be 
written off entirely in the first 
year. As a result many big 
groups buy private aircraft 
primarily as a tax ••shelter''— 
then hire them out to other 
users at seemingly uncommer¬ 
cial rates when they are not 
needed by their own executives. 

Against this background 
Hamttn. Aviation’s sales and air 
taxi operation has not only sur¬ 
vived, it has thrived. For thanks 
in very large part to the low 
overhead structure of the busi¬ 
ness. turnover has taken off 
from £45,000 in the first full 
year of operation In 1973 when 
Hamlin was still a feelance pilot 
to around £740,000 in calendar 
year 1982. 


Intensive 


A key feature of Hamlin's 
success to date is the fact that 
the company has needed very 
little capital. In any case he 
had little money to spare at the 
time he started the business in 
1977, shortly after getting mar¬ 
ried, but it is also true that he 
deliberately set out to avoid 
involvement with any venture 
which was capital intensive. (“ I 
had seen too many people get 
their fingers burnt in his way,” 
says the man who left Group 
Lotus, where he was aviation 
manager, shortly before it was 
given a £2$m capital injection 
by American Express.) 

Hamlin has been able to build 
up bis fleet of four Beecbcraft 
King Air and two Cessna air¬ 
craft for the simple reason that 
they are owned by other com¬ 
panies. This Is a perfectly 
sensible strategy since the 


How Mike Hamlin 
took off on the back 
of a tax allowance 

BY TIM DICKSON 



Hugh Routleage 

Hike Hamlin: hit airline has very small capital requirements since 
the six aircraft in his fleet are owned by other companies—which 
benefit from the tax allowances available 


owners—mostly small private 
companies—get the 100 per cent 
tax offset against gross profits 
and will settle for a conse¬ 
quently lower return on their 
investment. 

Hamlin Aviation, meanwhile, 
earns its income through a 
commission on aircraft sales 
and, more important, by operat¬ 
ing the fleet and taking a cut 
from the proceeds of each 
flight Most passengers are 
businessmen anxious to get 
quickly from A to B within 
Europe, though out of the 
ordinary assignments have in¬ 
cluded flying Sun newspaper 
photographers over Liverpool to 
film the Toxteth riots and 
ferrying the Williams Grand 
Prix team to European events. 

The idea of running other 
people's aircraft on a group con¬ 
sultancy first came to Hamlin 


I managed to reduce their costs 
considerably. I became one of 
those habitual bar proppers who 
kept telling everyone why air¬ 
craft were being operated 
inefficiently and in the end it 
was because of this that I 
decided to have a go myself.” 

Hamlin Aviation operates 
from extremely modest premises 
at Leavesden Airport, just out¬ 
side Watford. The office and 
“departure lounge” are both 
rented — the latter being 
boused in a Portacabin which 
cost £500 to refurbish. “ Most 
of my competitors have expen¬ 
sive fixtures and fittings. I 
think this is unnecessary and 
just a waste of money. We 
only have three full-time staff 
with the other pilots hired on 
a freelance basis. 

"There is a company up the 
road not much bigger than we 
are which has over 40 
employees." 

This absence of “fat” is 
obviously to Hamlin's advantage 4 
in his fight to stay in business. 
“As a small company. I feel that 
Presldenr Sadat's observation 
of the Arab-Israeli conflict is 
appropriate. The Arabs can 
lose once, twice, even ten times 
but the Israelis can only lose 
once." 

Hamlin's biggest problem is 
that his company is very mucb 
at the mercy of outside in¬ 
fluences. It is outsiders who 
put up the capita] for his air¬ 
craft and last year, for example, 
he “ lost ” one aircraft. This was 
a direct result of Nigerian 
exchange controls—the com¬ 
pany in question could not get 
its money out of the country 
and therefore needed to realise 
its asset 


Diversify 


when working as a freelance 
pilot after his departure from 
Lotus. A flight had to be can¬ 
celled because of an electrical 
failure but sitting beside the 
“duff” aircraft was an identi¬ 
cal model owned by another 
company. - He quickly phoned 
(hat company's managing direc¬ 
tor and suggested that if the 
two planes were run together 
money could be made and 
downtime reduced. 

Of the six aircraft he 
operates today, one is for 
Tembo Records, the production 
company of Roger Whittaker, 
who Hamlin takes on his North 
American tours. 

Hamlin says he learned about 
the need for careful costing 
when he was a freelance. “ Two 
companies gave me the task of 
looking after the administration 
of running their aircraft and 


Shortly afterwards Euro 
Exhaust, an established custo¬ 
mer. was taken over by Kwik- 
Fit which moved the plane to 
its head office in Scotland. 

As one of Hamlin's competi¬ 
tors points out: “ Being in this 
business is a bit like playing 
chess. But not only do you 
have to be at least three moves 
ahead, you have to cope with 
an invisible hand which is 
likely to take pieces off the 
board and even move the 
squares around.” 

H amlin realises the need to 
diversify. He has decided to 
tap the company's existing 
expertise and has won consul¬ 
tancy contracts to develop the 
civil airport at Mansion in Kent 
into an international air freight 
terminal and, on behalf of a 
UK haulage company, to study 
the costs of starting a night 
freight service. Neither, you 
will note, involves any capital 
outlay. 


RETAILERS which do a 
small amount of mail order 
and suppliers of specialist 
Items are among small 
businesses which could benefit 
from a recent extension of 
the Royal Mail's parcels 
contracts service. 

Businesses now need only 
send 1.000 parcels a year, or 
four or five each working 
day. to qualify for a contract, 
Special facilities include an 
account with the Post Office, 
so that customers are billed 
regularly rather than paying 
for each item separately 
(alternatively tbey can have 
their own pre-pald franking 
system). In addition weighing 
and pricing of parcels can he 
done on a company's own 
premises and regular col¬ 
lections will be made by the 
Post Office. 

Farther details can be 
obtained from head post 
offices. Telephone numbers 
appear in local telephone 
directories under " Postal 
Sales." 


“ MICROCOMPUTERS and 
the Small Business”—an even¬ 
ing course running for four 
evenings from Monday 
February 14—’will take place 
at Brooklands School of Man¬ 
agement in Surrey. The cost 
is £32. Topics to he dealt 
with include microcomputer 
“ jargon." problems associated 
with their use and some typi¬ 
cal applications. Contact Mike 
Tredgett or Rod Lambert at 
Brooklands Schools of Man¬ 
agement. Heath Road . Wey- 
b ridge. Surrey KT13 8TT. 
Tel: Weybridge 53300, ExL 
280. 


DETECTING the symptoms 
of approaching distress is the 
theme of an afternoon work¬ 
shop “How healthy is your 
business?" arranged by the 
London Enterprise Agency on 
Febrnary 18- 

Too often, says LenTA. 
small firms leave accountants 
to do their books and they 
tend to provide mainly his¬ 
torical data that fails to 
reflect a current, sometimes 
deteriorating trading position. 

A management team specia¬ 
lising in financial control will 
be on band to discuss how 
terminal dry rot can be diag¬ 
nosed and what to do if it 
has already taken hold. The 
cost of the session Is £25 plus 
VAT. Contract Peter Lovell, 
LenTA, 69 Cannon Street, 
London EC4. Tel: 01-248 
4444 
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Some big advice is lined 
up for the small man 

A free corporate consultancy is rare, but Newham has one 
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ON HIS own admission Mike 
Burke knows much more about 
making bedroom furniture than 
he does 3bout the way to dis¬ 
tribute the finished product to 
his dents. 

As boss of Meritrealm, an 
East London business bought 
from the receiver by a handful 
of its employees in November 
19S1. he was only too delighted 
therefore, when a local expert 
in transport costs was able re¬ 
cently to give him some useful 
tips. 

But contrary to what might 
normally be expected, the 
“ counsellor" in this case Is 
neither a professional manage 
ment consultant nor the repre¬ 
sentative of a nearby enterprise 
agency. 

John French is, in fact, the 
full-time managing director of 
transport company, J. Spurting, 
part of the publicly-quoted 
Transport Development Group. 
And what makes his action all 
the more surprising is that he 
was prepared to give up a morn¬ 
ing to help out a fellow busi¬ 
nessman. 

French is just one of several 
senior executives from big com¬ 
panies who have agreed to par¬ 
ticipate in what is an unusual 
new scheme being run by the 
London Borough of Newham. 
(It is not unique: the London 
Borough of Hammersmith has 
been operating a scheme along 
similar lines.) 

The council offidal behind 
the Newham project is Tom 
Brandon, himself a former com¬ 
pany director but now the en¬ 
thusiastic industrial and co¬ 
ordination officer based at the 
Town Hall. 

Brandon's new Business Ad¬ 
vice and Consultancy Service— 
available to all small firms in 
the area—is really an exten¬ 
sion of the information and 
counselling service which has 
been operating in Newham for 
some years and which has coun¬ 
terparts provided by local 
authorities up and down the 
country. 

Where the consultancy ser¬ 
vice is special is its ability to 
draw upon the wealth of profes¬ 
sional expertise already existing 
within Newham which has not 
been available hitherto because 


-V 



Hugh Routlodga 

Tom Brandon: a former company director who is now Newham’* 
enthusiastic industrial and co-ordination officer 


of high consultancy fees. 

For in recent months Bran¬ 
don has persuaded several 
senior and welt qualified mana¬ 
gers from local companies such 
as Crosse and Blackwell, Hedges 
and Butler, Loders and Nuco- 
line. Tate and Lyle Refineries 
and Wiggins Teape to make 
themselves available to lend his 
“clients” a band. Experts in¬ 
clude a micro-computer special¬ 
ist, a structural engineer, an 
accountant and a marketing 

man 

“We have done 12 consul¬ 
tancies so far but what I am 
finding is that the donors are 
getting as much enjoyment out 
of this as the recipients," says 
Brandon. “ The idea is that they 
should go for a day or a half 
day at first but already people 
are volunteering to go back.” 

Brandon stresses that the ser¬ 
vice is not available to firms 
which he reckons can afford to 
pay for a professional consul¬ 
tant. He also intends to make 
sure that big companies should 
not use the service as an oppor¬ 
tunity simply to market their 
own product or service: (The 
computer expert, for example, 
is a Tate and Lyle man.) 

The scheme's growth is par¬ 
ticularly significant given that 
the growth of enterprise agen¬ 
cies. as reported on tins page 


two weeks ago, is slowing down 
because of a shortage of quali¬ 
fied secondees to staff them. 

Why should French and 
people like him want to help? 
“ It was a fairly simple exer- 
rise for me to .show Mr Burke 
how to calculate the costs ot 
operating his own vehicles, and 
the costs of hiring,” he 
explains. I told him to find 
out the peaks and troughs of 
his business and buy only 
enough equipment to meet 
orders when demand was at its 
lowest.. 

Newham Couarv has- been 
good to me and 1 like returning 
their help. I also like operating 
in an area that is prosperous. 
Of course, it is not entirely 
altruistic. You never know 
what will come back if you cast 
your bread on the water." 

Burke — whose company 
started off with 10 employees 
but is now up to 30 after first 
year sales of £750,000—says 
that following the exercise with 
French, he now has an accurate 
picture of how much it costs 
to distribute to various parts 
of the country. “There were a 
lot of areas where we were not 
doing things properly. He was 
able to pinpoint them very 
quickly." 

Tim Dickson 



capital for expansion? 


If yours is a profitable operation and you need long-term capital to fund a 
buy-out from your parent company - or for any other reason- Gresham Trust could 
provide the necessary finance. 

Naturally you'll want the finance packaged in the way that best suits your needs. 
Buthowcanyou be sureyou've got itifyou haven'lfouod out what G restrain can offer? 

Gresham TVustpXc, Barrington House, Gresham Street, London egv 7HE.TM:01-606 6474. 

Gresham Trust 

The competitive alternative for long-term capital 


ELECTRONIC 

SIGNS 

A growing privet# company seeks 
distributor* In each of tha following 
araas: Greater London; South Essl: 
Midlands: South West: East Anglia: 
Staffordshire: and Yorkshire. 

Suitable distributors must be able 
to provide: 

• Efficient direct sales effort to a 
wide range of high street and 
other outlets 

• Start-up capital for initial slock 
of betwetn £3.000 and £10,000 

For details; 

Tel: 0632 47858S 

THIS IS A WML 
BUSINESS OPPOflTUNfTYf 


Equity Funding 

• Investors; VCR is a source of 
researched projects. 

■ Entrepreneurs: VCR helps raise 
finance on good terms from a 
compatible partner. 

• Plm fortnightly supplement 
fisting insolvent companies @ 
£25 pj. 

• Venture Capital Report Is 
represented throughout the UK. 

VOL 2 Tit MaB. Bristol 
TeL (0272) 737222 


CLEMDALE ASSOCIATES 

are a group of skilled Managers 
who specialize in helping and 
advising SMALLER COMPANIES 
We have a lot of experience and 
WE DON'T CHARGE 
THE EARTH 
Try us! 

CLEMDALE ASSOCIATES 
Gruon Lana. Bostiam, Chiehostor 
Sussex - Tat: OZ43 573740 
Midland* office: 038 482 5612 


TAX HAVEN ADVANTAGES 
OFFSHORE LIMITED COMPANIES 
FROM £110 + VAT 

Quatiiiod conl.denu.il advice 
Complcta b.ick up facilities includ¬ 
ing nomine* oHicors. accounting 

administration, registered office, 
tslii of Man/woridwide 
Wme or telephone: 

OFMS Ltd. Batlacume House 
Summertilli. t.o.M. • (0634) 28020 


NEW PRODUCTS 
INTERNATIONAL 


A new monthly publication to keep 
you abreast with the vary latest 
now product dcvoloamsnt world¬ 
wide. For derail* ol a FREE TRIAL 
OFFER, write today: 

New Product* International 
Dffpt. FT16 

15 Salvage Lana, London NW7 3BS 


OPPORTUNITY tor that one iSKUl 
person to Invest In a very private and 
limited company. Write Bo* F3741, 
Financial Times. 10 Cannon Street. 
London EC4P 4 BY. 

£3 A WOK FOR SCZ ADDRESS combined 
with phone mesuDCS and tcJev under 
Si a Httk. Prniise enften near Stock 
{■change. Message Minders Inter- 
national. 01-fiZfl 0090. Tdcx; M1T725. 

SALVAGED. LIQUIDATED and Redundant 
Stocks sought. Immediate Inspection 
and settlement. 01-9B& 9521. 

VENTURE CAPITAL REPORT. 2. The Mall. 
Bristol. The link between investment 
funds and small businesses, investors 
and ent r epreneurs ring 10272) 757222. 

SPECIALIST TOUR OPERATOR with three 
tour praorammos reoolres Investment 
to help men- cash now ana onnaittion 
Plans. Write Bov F374Q. Financial 
IB Cannon Street. London EC4P 

4BT, 


YOU MAKE IT? 

WE’LL SELL IT 

We are n long established London 
based company witn warehousing/ 
distribution facilities in London. 
North West England and Ireland. 
Our own sales force covers the 
whole Ol the UK and Ireland and are 
soiling Into all categories ol indus¬ 
trial user outlets. We are Intent on 
extending our base ol produers and 
era looking for additional Repeal 
Industrial lines — not high tech¬ 
nology or capital equipment — to 
market alongside our existing 
products. 

fend details in confidence to 
flov FJ7M, Financial Times 
10 Cannon Street. EC4P 4BY 


WISE BUSINESSMEN SUBSCRIBE 

70 BTREpREEURvwa* 

ENTREPRENEUR.which a one of the leading business magazines in the U.S. gives 
you the facts about the hottest new businesses, products, ideas and inventions. 
Hundreds ol readers have changed their lives by takmg action on new Ideas 
described in Ifus magazine .ENTREPRENEUR gives you an Insight mto every field 
from ■ video lo last foods. ieweilery finance, plus many more. Most ideas are 
applicable lo the U.K. market with many disinouforships also being available. 

12 months subscription C24.00 plus £2.50 p p. imajor credit cards accepted). Allow 
4"6 weeks for hrsi issue. 

V ix iopwntt D toti B juUu nLJmtfd Dept F.T 8/2 
26 Carnaby Street London Wi let 01-734 4981/01-439 6765 


VEHICLE PROMOTIONS 
Donington Park has first-class 
facilities for Launches or Promotions 

lor Car/Motorcyclo manufacturers 

and Dealers, and Associated Trades 
Undulating parirlond circuit, ons and 
paddock complex, covered arena, 
conference lounge, on-aile coloring 
facilities, world's largest racing car 
museum. I dually situated, next to 
Ml (Junction 24) and East Midlands 
Airport. Chants who used these 
(acuities in 1382 included Tho 
Society ol Motor Manufacturers and 

Traders. Instnuta of Motorcycling, 
Toyota. Yamaha, BMW. Vauxhail. 
Rolls-Royce, Saab. Alfa Romeo. Dal. 
Austin Rover Group. Porsche. 
Contact Dove Fern 
DONINGTON PARK RACING LTD 
Castle Donington. Derby DE7 2RP 
Tot: (0332) 810048 . Tela*: 37 7 79 3 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £97 INCLUSIVE 
READY MADE £105 
COMPANY SEARCHES 

EXPRESS CO REGISTRATIONS LTD 
„ _ Epworth House 
25-35 City Road. London, EC1 
01-828 5434/5. 7381,8336 


ANGLO-CANADIAN MARKETING ENTREPRENEUR 

Anglo-Canadian Marketing Entrepreneur with extensive UK experience In 
advertising, publishing end management consultancy at Menager/Director 
level has established Marketing organisation In Toronto. Canada. I shell be 
in London for one weak, commencing Tuesday February Bth end would 
enjoy meeting organisations with a product or service that might be mar- 
keted or manufactured under licence tn Canada. Joint venture or working 
capital available. 

Telephone A. J. F. Mcxon. c/o Reference MNR at Heald Nick bison 
48 Bedford Square. London WC1B 3DS - Tel: 01-636 8010 


Reorganisation or expansion problems? 

Successful businessman (50) disposing of present interests offers 
his services where entrepreneurial skills are required 
Extensive connections and experience in 
Industry/Banking/Property/Property Investment/Marketing 
distribution UK end North America 
Write Bom FJ759. Financial Timet. iO Cannon Street. London EC4P 4BY 


CABLE TELEVISION 

We are a national organisation heavily committed to the 
future of cable television. We are currently forming consortia 
in all major cities. If you or your company would be 
interested with a view to involvement please write 

Box FJ375G, Financial Times 
10 Cannon Street, London EC4P 4BY 


OFFSHORE & UK 
COMPANY 

READY MADE OR TO SUIT 
Isle of Men. Caribbean. Liberia, arc 
Full domiciliary & nominee services 
Bank accounts open ad 
SELECT COMPANY FORMATIONS 
1 Athol Street. Doug Lax. isl« of Man 
Tel: Dougin (0624) 23718 
Telex; 63554 SELECT G 


PETRO-DOLLAR 

FINANCE 

Financial executive with proven 
eiperienee end genuine contacts in 
thi&'liald urgently required. Remun¬ 
eration- £Mqre per annum then moat 
earn In a lifetime based entirely on 
results. 

Write Bo* F3KS. Financial Times 
10 Cannon Street. £C4P 4BY 


MAYFAIR. Smalt funtiabed other suite 
of ultimate loxurv available hnmadUtety 
in prestige buiMiae. Reception, telex. 
Xerox and secretary a »»il*ble. phone 
Mbs Anoenen on a 1-437 3306. 


BIOTECHNOLOGY 

will alter most traditional biological 
industries — food, drugs, waste, 
flavours, etc 
Get eaperi advice, in 
confidence, now: 

BIOACT 

(Oxbridge Academic Consultancy) 
123 Edgeway Road, Oxford OX3 0HF 


tm THi POWER OF THE PRESS to 
communicate company Information and 
Benefit* new sab leads. Low-cost 
Press reuulna service. TM: Actignllm 
on Reading (07i«) 303404. 


Cosh ^Voucher 



This cash voucher 
■ntitlas your company 
torn nvnedixa 

75% CASH 
AGAINST 
INVOICES 

Sidyed to approval 



T 


Cash flow probismsPThen cash this! 

Need cash now* YoaVo got It right there on your bookal 
W«TfiU give yon ?5% cash agatostyoor Invoices-nxonoyyou can 
pat to work today. Yon gat the 25X bala nce , le w oar charges, when 
■yotgcnato mm pByfc Anri tha ct Mtamfi nmalii* totally unaware 
of the arrangemenLPost thfa vxmcfaCTOowirithyogr TMni i w a n d 
address, or phone os. 

Confidential Invoice Discounting Ufolted 

SovemgaHooM. Omens Rood. Brighton BN13WZ 
.Telephone: Brighton (0273)21211 Telex:87382 


CONSTRUCTIVE HELP 

TOR 

BUSINESS OWNERS 

Do you have the fi n a n c i al resources and expertise to 
enable you to expand your business 
and maximise your profit? 

DEVELOPMENT CAPITAL AVAILABLE 

IT you need help telephone Barry Taylor or Alex Steel 

Business Resources Limited 

54, Bute Gardens, London W6 7DX 01-748-8875 


FINANCE FOR 
GROWTH 

Factoring provides finance, beyond 
conventional borrowing limits, jg| fg| pg 

without surrendering 'equity or an ra n, 

management independence. 33SV 

Alex.Lawrie Factors Limited 

For details contact: London (01) 626 048-i Bristol (0272) 291388 
Coventry (0203) 56633 Manchester (061) 834 7415 Leeds (0532) 455862 
Newcastle (0632) 325879 Edinburgh (031) 226 4599 Banbury <0295) 56041 


FINANCE FOR THE 
DEVELOPING COMPANY 


Ask for details of our 

FACTORING & INVOICE DISCOUNTING SERVICES 
Contact Tim Corbett Tel 0602 598821 

ARBUTHNOT FACTORS LTD 

4 Stanford Street, Nottingham NG1 7BQ 

or telephone Birmingham- 021 454 7962 Bristol 0272 279555 
Hastings 0424 430S24 Leeds 0532 444570 
London 01 638 1301 Manchester CHil S35 1114 -r-;,. 

Newcastle 0632 6M545 A ' bu iZ$£ C,on y 



STOCK IS AS GOOD AS MONEY ? 

Far professional verification, consult tbe exports 
JOHN CHURHCHIU. & CO, THE STOCKTAKERS 

• Computer theory stockholding!-physically confirmed 

• Inventories prepared of components and finished goods 


Valuation of stock Intrada for multiple retailors & wholesaler! 

• Trained stocktaking teams available throughout the UK 
LONDON & THE SOUTH MIDLANDS & THE WEST 

56 Hayes Street, Hayes _ _ 36-Cardifl Roed. Uandaff 

Bromley, Kent - Tel: 01-482 6237/8/9 Cardiff. South Glam - Tel: 0222 652973 


GLOBEWIDE 

continues to arrange major Lines 
of Credit in Starting and 
Foreign Currency for 

1. Corporate Finance 

2. Property Development end 
Investment 

3. International Trade 

4. Venture end Equity Capital 
E. Refinancing and Capital 

Restructure 

6. Mortgages: minimum C50.000 
Principals only should write to: 
GLOBEWIDE FINANCE LIMITED 
77 Moscow Road 
London W2 TEL or 
Tel: 01-727 6474 - Telex: 8953620 


TAX SHELTER 

For corporate and private 
investors ]00*£ IB As now 
available in prime southern 
locations with rental guarantees 
and several leasebacks » 
Local Authorities 
TAYLOR CRJ5PIN & CO LTD 
15 South Motion Street 
London W1V IDE 
Tel: 91-4081502 - Telex; 88897 


EXPORTERS 

WITH OFFICES WORLDWIDE 

In returned to hear from manufac¬ 
turers of general merchandise, con¬ 
sumer products, machinery, 
chemicals, pharmaceuticals and 
cosmetics. Agency arrangements for 
specific aren a con sidered. 

Write Bon F3739, Financial Times 
JO Cannon Street. EC4P 4BY 


PLANT AND MACHINERY 


❖ 


Has for sale in its 
stores in Sines the 
following sets of 
counterweighted 
marine loading arms 
manufactured by 
Gnemsco Marine 
Systems 


GAMNETE 

DA AREA DE SINES 


One set of four 24" nominal 
diameter for crude oil, Inboard 
arm of 49’and outboard arm of 52 
riser tower of 10 meters, with • 
quick coupler and hydraulic ■ 

operated / . . .i.,. 

This equipment was acquired in 
1976 but has never been "installed 
and has been properly mantained 

Further informations please 
contact Mr. Amaro de Andrade 
GAS.’Technical Adviser 

Gabinete da Area de Sines 
Rua Anilharla Urn, 33 ■ 

Telex 12572 GASLIS P 
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BUSINESSOPPORTUNITiES 


UNIQUE BUSINESS OPPORTUNITY 

TOP ITALIAN FIRM WITH 30 YEARS EXPERIENCE 

in: Production, Design and InfernMionol Marketing of PVC profile for off 
types of windows, doors, partitions, shutters (for new-buildings or 
renewal). 


OFFERS 


— Cash support for initial period 

— Promotional budget 

— Percentage 

TO CAPABLE INDIVIDUAL OR ORGANISATION 

With so mo experience in sales — sates organisation and 
management - contacts with the building industry - ability to reach 
the private sector. Willing to undertake the task to set up UK sales 
operation. 

AS enquiries to: 

Pierre Fortran Edit-Mastic 
2 Cornwall Road 
TWICKENHAM TWI 3LS 


£50,000 INVESTMENT REQUIRED 

Expanding Electronics Manufacturing Company (related to music 
. industry) with large potential requires equity/Ican capital with'or 
'-without management participation 
. Apply to Company's Auditors: 

Messrs Hndcuth Burton, 7 Batdock Street, Royston, H ert s 


INVESTMENT 

ATLAS COMPUTER 
CONSULTANTS LIMITED 
This national consultancy 
company, with in unique 
computerised information 
retrieval library is seeking 
additional-capital to carry it 
through the next stage of its 
development 
AIL enqutrtea. in strictest 
confidence to. 

Maurtee R- Harottn 

Managing Director 
Atlas Computer Consultants Ltd 
Man ch e ster Road. Bolton BL21EX 
TolttOMMI-17 


“Sleeping Partner” 

£300,000 required for working 
capital in highly profitable property 
development scheme. Experienced 
developer owns site end can 
provide other securitise. 
Further' details apply: 
FOTELD GLYN 
061-832 8559 


SENIOR FINANCE 
. DIRECTOR FjCJL 
Many years Chy and practical 
experience on fame end small com- 

B ny boards. Iws philosophy of 
indahlp. icMgrhy and hard work. 
Wants nonexecutive board or 
advisory position* tor companies In 
Chy, Berkshire, Hampshire. Surrey, 
Sussex. Has good references. 

Write Bo* F3M3. Financial Times 
TO Cannon Street. EC4f* 4BY- 


£ 1 QO/£T50,000 


to !««•** grefarahlv as a tlseolag 
partner. In as oM.'MtahfKhtd London 
Wud firm of- Estate -So *a t*, with a 
strong pro ttt a il oaal Was. Or a private 
or public Insurance - brokers, which 
mart hm ■ flood track record. Prin¬ 
cipals only. In stria confidence. 

Writ* Bat F3742. Financial Times 
to cannon Street, London EC4P aby 


BUSINESS 

OPPORTUNITY 

Our diems are Interested In hearing 
from principals of businesses with 
a .proven record as a supplier to 
major chain stores, if you have 
profits in excess of £ 100.000 pa and 
would like to realise your assets. 
Contact initially: 

Mr A. a Hamilton 


7-15 Lansdowne Rd. Croydon CR9 2PL 


INTERESTED IN 
SPONSORSHIP 


COVERAGE ASSURED 
for an international motor race 
in June. Available tor sponsorship 
Contact Bo* F37B3. Financial Time* 
10 Cannon Street, EC4P 4BY 


Translations, 

Legalizations 

by German academic 
' Bad Soden/Ts. 
Tel: 06196/24742 


TYRES & TUBES 

;* ■ FOR" EXPORT MARKETS 
Specialising in African and 
Third World Countries 
Write Box F3687 
Financial Times 
10 Cannon Street, EC4P 4BY 


Laser Sailing Products 
Trademarks and 
Manuikturing Rights 

Manufacturing and Marketing Licence, Europe and 
Middle East, available for all Performance Saikrah ‘Laser 


and die single and double Kayaks, the Surf so ring and 
Funbird Sou boards, together with all related parts and 


accessories. 


It is probable that, for an appropriate purchaser, 
existing key staff will be available. A valuable network of 
dealers is in place throughout Europe. All manufacturing 
know how, moulds, plugs, etc., can be included in the asset 
package. 

For additional information on this attractive in vestmert t 
opportunity please contact: Mr L. Ziirick, 1 Puddle Dock,- 
Blackfrun'London EC4V 3PD, 01-236 8000. 


MICROCOMPUTER MANUFACTURING 
FACILITY NEEDED 

U.S. company needs an established British partner to manufacture 
a fully developed microprocessor system to supply E.E.C. markets. 
Modest capicai is required and the prospective partner must have 
an efficient electronic assembly capability. 

Contact: 

M. B. Evan off, 17 B*i (strode Street, London W1M 5FQ. 


STAKE REQUIRED IN 
LISTED COMPANY 

Successful, imaginative, business 
men. with proven track .eeord 
and large market fallowing seek 
substantial stakes in public listed 
companies—up to £5 million 
available for suitable situations. 
Principals only, unless agents 
have written authority. 

Write Boa F3748. Financial Timas 
10 Cannon Street. EC4P 4BY 


GOLD AND GOLD SHARB 

! Subscribe to Tony Henfrey’s 
Gold Letter. Twelve pages 
which tell you everything 
about gold and gold shares. 
Including when to take your 
profits. 

Telephone or write: 

TONY ItENrKEY'S 
gold letter 

Freepost. 20 Southampton Place. 
London WCIA2BQ. Tel: 01-405 1525 


UK DISTRIBUTOR 
REQUIRED 

An rioci/onic system with granted 
British patent end established sales 
us maior customers in the HEAVY 
GOODS VEHICLE MARKET is ohered 
lor distribution In ihe United 
Kingdom. 

Applications are Invited from Com¬ 
panies already successful In selling 
equipment to OEM and Operators 
in this market 

Principals only please reply to: 
Box F3723. Financial Times 
10 Cennon Street, EC4P 4BY 


PROPERTY FINANCE 

Long Term Interest-only Institutional 
Mortgagee now available at 

125 % p.a. 

Secured on good quality commercial 
and industrial properties (or invest¬ 
ment or owner occupation. Minimum 
loan £100.000. No endowment or 
pension policies required. 

5eymour Adelaide & Co. Ltd. 
88 Baker Street, London, W1 
Tel: 01-935 2382 


PRIVATE INVESTOR WANTED 

Small London manufacturer end 
exporter needs C20-C30.000. with or 
without working involvement. Loner 
welcomed. Substantial minority 
MUily. possible eventual control. 
Quality products of own design. 
Expected sales 1983 000.000-pfus 

Write Bo* FS754. Financial Timas 
10 Cannon Street. EC4P 4SV 


MIDDLE EAST 

Experienced businessman orientated 
in Middle East commerce for many 
years, well travelled, will act as 
REPRESENTATI VE/COfiSULTAWT 
for British companies 
Leaving March 

Write Bo* F3BB2. Financial Timet 
10 Cannon Street. EC4P 4BY 


CHAIRMEN/CHIEF 

EXECUTIVES 

Chartered Accountant with many 
years City and International board 
experience and excellent knowledge 
or financial institutions available to 
■sain in non-executiva director 
capacity or on assignment basis. 
Telephone 0990* 4258 or 
write Bo « £375?. Financial Times 
10 Cannon Street. EC4P 4BY 


CAPACITY REQUIRED 
Light Engineering 

• Research and Development. 1 Marketing 
company requires a sub-contractor for 
production of established consumer 
durable tUOO.DOO T:o>. The Weal 
company will have tube banding, press 
ano assembly caoaclty and some 
experience with Ught alloys. 

Writs Bon F3751. Financial Times 
to Cannon Street, London EC4P 4BY 


LEASING 

OUR EQUIPMSVT LEASING FACILITIES PROVIDE OUR CORPORATE 
CLIENTS WITH: 

TAX EFFICIENT - RAPID PAYBACK 
5ECURE - PROFITABLE BUSINESS 
Ftf derails oI hovr Equipment Leasing can he tailored to your 
company's forward planning please contact' 

John Lenten, Managing Dir ec tor 
AITKEH HUME LEASING LIMITED 
15 Christopher Street; London EC2A 2HA 
or Telephone; 01-377 1M0 


D.I.Y. & HARDWARE PRODUCTS 

Successful Dir/Hardware Marketing Company with extensive 
national retail distribution seeks manufacturers who need to expand 
their distribution into this lucrative market with minimum 
investment in marketing and sales. 

UK ft Overseas manufacturers should write to Box F37S0 
Financial Times. 10 Cannon Street, London EC4P 4BY 


YOUR OFFICE IN 

LONDON 

Superb MjyUir location. Personal¬ 
ised telephone. telex and mail 
service. E28.50 per month or 10 
include occasional use of private 
office CS? 50 per month. Secretarial, 
commercial, word-processing facili¬ 
ties. etc, also available. Similar 
service in New York. 

For details telephone 

LLOYD ADAMS 01-499 0321 

or writ* Boa F3590. Financial Times 
10 Cannon Street. EC4F 4BY 


TM 

CAPITAL NEEDED 

to exploit new foolproof 
security systems for credit and 
id cards, access control 
Considerable potential in both 
medium and high security 
markets 

Ring 01-272 5384 


INVESTORS SOUGHT 

Qualifying Company with estab¬ 
lished record in Property Time- 
share Development seeks 
£100,000 Capital to expand 
business. 

Details from: 

RALPH • COMPANY 
Solid tore, 19 Frances Street 
Truro, Cornwall 


SUBSTANTIAL 

PROPERTY COMPANY 

Offers good reward (or introductions 
to viable ventures in the commer¬ 
cial. Industrie! and residential holds, 
preferably South of Manchester. 
Adequate lunds to deal with 
any proposal 

Write Bo* F374S. Financial Times 
10 Cannon Street. EC4P 4BY 


Have you considered being 
trained for a career in film 
production ? 

THE NATIONAL FILM ft 
TELEVISION SCHOOL 

is oftnring a fuff time course com¬ 
mencing- September 19S3 in Produc¬ 
tion Management and Producing. 
Suitable applicants are likely 10 
have had administrative or organisa¬ 
tional experience Or a business, 
legal or accountancy background. 
Prospectus and application 
lorm from: 

_ . .Ad™ issionx Office 
National FUm & Television School 
Station Road. Baaconsfield 
-• Books HP9 1LG ' 

Deadline lor applications March 12th 


UP TO £5,000,000 « 
AVAILABLE 

IN ANY MULTIPLES 

to purchasa property invastmont | j 
companies and property trading 
compun.es (not rgsident.ai) any- : : 
where UK. Shares or assets put- 1 
chased, all propositions fully con- 1 
cidercd. (I necessary transactions - I 
can be concluded fast. Adequate 
funds available Fees paid and 
agents retained where necessary 
DOMINION INTERNATIONAL LTD 
642 Oldham Road. Faileworth 
Manchester - Tel: 0S1-E81 8853 
Telex. 668893 


MARKETING/SALES 
SERVICES 

This new company would be Inter¬ 
ested in talking to potential clients 
in the petro chemical power and 
allied industries with a view to 
representation. Contacts throughout 
Industry- Distribution also consid¬ 
ered. Capital available. 

5,'uated SE England 
Write Bor F37-J0. Financial Time* 

10 Cannon Srreet EC*P <BV 


MUSICAL HIT 

Financial backing for the Kings 
Heod Theatre's smash hit musical 
comedy "MR CINDERS" ; s being 
sought (or Wost End transfer. 
Attendance at Kings Hoad is causing 
building to burst at seamsl 
Call Producer’s Office 
01-226 0364 


TURKEY 

BLOCKED FUNDS WANTED 

For state approved investment In 
local projects. Otters, please in 
strict confidence, of funds available, 
and rate9 ol exchange noamst spot 
sterling payable through London 
bankers to. 

Sox F3JH. Financial Times 
10 Cannon Street. EC4P 4BY 


Franchising will get 
jnmi into business 


BLANK VIDEO TAPES for export, min. 
1000 PCX or more. X-RAY FILMS. 
Agfa. Kodak. Du Pont for LxoorT. oner 
to VCW GmbH. GHbrliW. SI 0-5000 
Hannover 1. Tx. B2333S vgw d. 

MECHANICAL HANDLING COMPANY In 
cue North of £ ns land reouim Agents 
to sell conveyors and ooneral fabrication 
work. Good commission. Tel: 061 789 


CARPET 

OF INTEREST TO CINEMA 
AND BINGO HALL COMPANIES 

Due ;o cancellation, carpet •naiuiac'iiror has available approximately 
b.OQO yjrdi of British Rail blue stripe Witten carpot as used m 1-J 
Inter c«y carriages. The maturmi huy 89-. w-v.i ro', nylon pile ana 
■s avaiiaoii- m ■width'-, from V»*;in to 25in. Ideal fur uso Detwcen seats 
and aisies. Minimum order 500 yatas 

PRICE FROM Ca9 PER LINEAR YARD TO CLEAR 
Details and samples available from 
TANKARD CARPETS LIMITED 
York Mills, York Street. Fairwemher Green. Bradford 
West Yorkshire 8D8 0HR - Tol. 0270 095608 


£1.5 MILLION SHORT TERM 
BANK GUARANTEE REQUIRED 

by UK leisure company, secured on overseas property, London, 
valued at £3.05 million. Consider mortgage or other options. 
Interest and/or equity participation offered. Principals only. 

Write: M. Fitzpatrick F.C JL 
JoHtffe.Corke ft Company, Chartered Accountants 
6 West Parade, Wakefield WS11LX 

OPPORTUNITY FOR PRODUCT 
DISTRIBUTORS 

A leading U.S. manufacturer of high speed automated and 
manual precision electro-me chan tea I equipment with inter¬ 
national sales—service network is seeking additional industrial 
products to distribute. Opportunity for an established company 
to expand business and production. 

Principals please write Box F3733. Financial Times 
10 Cannon Street. London EC4P 4BY 


FINANCE DIRECTORS 
ARE REMINDED 

that under S74(3) CAA 19G8 
taxable profits ol tho preceding 
yeaI mjv be set against any otcoss 
ol IB As in tho currant yojr. 
Plcaso instruct your Ptolossionol 
Advisers to ,v>L tor our 
2nd IBA LIST 

where each ol the industrial 
estates has me benefit ol a 25 yoat 
leaseback cithci to a Public 
Comp-ny or to a Lncjl Authority 
EDWARD ASH & CO - 01-352 4877 


OUR CUENT. A 
MEDIUM TO LARGE 
ELECTRICAL CONTRACTOR 

Located in the City of Edmonton. 
Alberta. Canada, with branches in 
Calgary Albenn. desires to soil Oil 
cr part of its operations. Crass 
sales o( this company are undor 
$l0m end thus doe* not fan under 
the FlRA regulations. Management 
will remain lor throe 10 five years. 
For further information contact- 
Mr E. T. Mowbray, Partner 
Mowb ra y Stout. Chartered Accnts 
9C44-S3 Avenue. Edmonton. Alberta 
Conada T6E 5VI - <403) 437-1010 


GRANTS'LOW COST LOANS 
Companies considering Investment pro¬ 
tects within the UK during 1963 are 
invited Id conact us for professional 
advice and guidance in identifying and 
negotiating support from the UK 
government and the EEC. 

EUROFI ■ UK) LIMITED 
25 LowIop Read. Newbury 
Berks- RG13 1JL 
Tel: Nowborv (0635) 31900 
Telex: 649791 Eurofi 
or Tel: 076727 CS0 or 022 30969 


JEANS/SHIRTS 

Advertiser ms following poods fo otter 
strictly subject to bring unsold: 75 000 
stone-washed jeans. 14 ox weight. 
iao .000 men's polyester.cotton shirts 
(Plain colours-. 250.000 men s straight 
leg cordurov trousers. Price Cl.65 ell 
UK pore, customs cleared, net plus 
VAT. Payment by Irrevocable letter Of 
credit at sight. Ail floods of EEC 
origin. Genuine buyers only please, no 
tlme-Watt erj. 

Writ# Box F3746. Financial Times 
10 Cannon Street. London EC4P 4BY 


PATENT 

AND KNGW HOW 
LICENSING 

Qii.ilifio.1 Technical D-recfiv et 
n.udiun:J iitars.Vi.xiai j-jb'-c 
tradm-j an.I itiaiiui-JCiur-.tii g'uup fci- 
29 year-, infer-, g-poruui.-v in teen■ 
ni-Iul uevs-iopituinls. pstynii, t-u.te 
marl-*. I.-iji an.I e^p-vul'y iu-u 
ti-i- l.itV-. Iice(i-.ing. r-o'i.di-a-*, 
fiiuiih or South Amenca EEC j"J 

Ea-.it-rn Eei-'-u-- m-.-irr full time c 
pail null- on ,inj rpa*,onjfln basit 
FisjiilijI parti- ipati-i'i wos-.ib!i- 
Flintul Germ,in n-jsonjb.o French. 
k'-iiic Italian 

Willin') to travel anywhere 
W"re Rvx FJfriZ. Financial Times 
10 Cannon Sheet. Fu-J° 4BY 


Electronics Co&pacy 

SEEKS 

ADDITIONAL PRODUCTS 
FOR MANUFACTURE 
Experienced tn wide range cf 
instrumentation/process control 
Temperature 

measurement/power supplies 
M.O.D. approved 
Located South Coast 
Write Boa F37^T. Financial T<mos 
10 Cannon Street. EC*P 4SY 


Readers are recommended to take appropriate 
professional advice before entering into commitments 


CHADFFEIIR-DRIVEH 
CARS ON CONTRACT 

Wn supply cfiauHuur-driven cots 
lor me bufimeus weuk at all 
Inclusive rates — on contract 
LEAVE THE PROBLEM TO US 
WYNN-SAVIUF LTD 
16-17 Radley Mews 
London W8 6JP - Tol: 01-837 4588 


CASH FLOW 
PROBLEMS 

Substantial Funds available for 
any proposition with potential 
Write Box F3733. Financial Tunes 
10 Cannon Street, EC4P 4BY 


m BUSINESSES FOR SALE 



The Atcost Group comprises efivisions 
specialising in concrete and steel fabrication and 
the manufacture and eredron of concrete and 
steel frame buildings for industrial, commercial 
and agricultural applications. Group turnover for 
the year to September 1982was £16.8 million. 
There are concrete manufacturing plants at 
St Ives (Cambridgeshire) — a freehold of 14 acres 
— arid Bishop Auckland —freehold 7 acres, 
together with a steel fabrication factory at 
Eastleigh (Hampshire)— leasehold. The group 
has substantial design and development 
resources. Head Office premises are at Tunbridge 
Walls-(leasehold). 

For further information please specify your 
interest preferably in writing, to: 

P H CoppteFCA Joint Receiver and Manager 
Tel: 01-4865858 


Stoy Hayward & Partners 



44 Baker Street London W1M 1DH. 


OAKLEY BATTERIES 


West Midlands 

Manu&ctur»oTleadack!baiieriesfttwtteaseholdi»emisesja 

Wbiveriiampfon and Harlow, Essex. 

latest annual turnover approamately £L5 million. 

Enquires fo: RE. Baldwin, FCA, T). 

Receiver and Manages Price WftrteAouse, fnCe , 

w aah o use 


Hydraulic Hose Distributor 

The burimw and assets of HAP HydmulfcsLW are far safe 
•- Major distnbutorin Southern England and Midtonds of by*aute and 
lodSsfW hose, gw pumps^motore and andHams supplying OElffs 
and service dspots. 

# Turnover Appnsuniatfily £15 million per annum. , 

<ft Main depot Uttlehampton, branches in Brighton, Worthing, rarenam 
randCottenoy. 

• Total staff of £2. 

‘ Further information: 

HmjtousZ^uSo^wS^et, London EC4A3TR. 
Tefepfnne;(01)3538011. 


COUNTY COMMERCIAL CARS PLC 
COUNTY COMMERCIAL ENGINEERS LTD. 
COUNTY COMMERCIAL POWER DRIVES LTD. 

The receiver of the above public company and subsidiaries seeks 
offers for the businesses of the above, which includes design and 
manufacture of County equal and unequal four-wheel-drive 
tractors for agricultural and industrial use. 

— Four wheel drive conversions for the Ford Transit 

vehicle range. 

— UK distributorship of low ground pressure vehicles. 

— Subcontract assembly of crash tenders. 

— Subcontract engineering. 

County have worldwide distribution outlets and have exported 
to approximately 50 countries. 

Turnover for 1982 was in excess of £10 million. 

For further Information, please contact: 

MAURICE WITHALL 
THORNTON BAKER 
Fairfax House 
U a Fulwood Place 

M London WC1V 6DW 

if lr-m Telephone: 01-405 842 2 

2 El ^ 28584 


Intercobra limited, 
Glenrothes, Fife. 

The assets and goodwill of this leading manufacturer of 
precision plasdc components for a growing market in the 
medical device industry are for sale. 

With facilities for extrusion, infection moulding and 
vacuum forming, the business also has a wide customer 
list for plastic packaging for food and other industries. 

Enquiries to Mrs Condick, CA, at DekHtte 


i^H55BnEESSS29Abercromby Place, Edinburgh EH3 6UE. 


HI-TECH ENGINEERING COMPANY 

with established multiple product lines seeks to merge 
into or sell to larger company 

ROBOTICS APPLICATION ENGINEERING 

one of most recent technology developments 
Heavy experience in export market 
Write Box G8693. Financial Times. 10 Cannon Street. EC4P 4BY 


DEPARTMENT STORE 
FOR SALE 

FREEHOLD 
in WEST COUNTRY 
MARKET TOWN 

Write Box G8891. Financial Times 
10 Cannon Street, EC4P 4BY 


LINCOLNSHIRE GARAGE 
FOR SALE 

TURNOVER £1J MILLION 

Cars, petrol, showrooms, 
workshops and offices 

Write Boa GSS89. Financial Times 
10 Cannon Street. EC4P 4BY 


Victoria Hotel, 
Aberdeen 

Situated in a valuable central trading 
position dose to the railway station and 
just off Union Street This hotel, 
comprising over 100 bedrooms with 
cocktail bar, dining room and three 
function suites catering for 1.000 
patrons. 

The turnover of the hotel is apparently 
.averaging £12.000 per week. 

The property is freehold and the current 
rateable value is £30,830 per annum. 


Cork Gully 


Interested parties should contact: 

0 J. Wan. 

126 George Street 
EdxXxjrgh, 

EH2 4JZ 

Tel: 031-226 2595 


ENGINEERING COMPANY FOR SALE 

Birmingham 

Well etnblished profitable engineering company available for sale 
to include associated company. The company has a wide customer 
base and is engaged in all types of precision engineering. 

1961/82 £350,000 external turnover, net profit before tax and 
Directors Remuneration £102.000. 

Offers in excess of £265/300. 

For further details apply in first instance to; 

R. A. Lee and Co, S6 New hail Street, Birmingham B3 3R| 


Mergers and 
Acquisitions 
in the USA 

A service to UK companies 
interested in acquiring a 
substantial U.S. Corporation 
A British company, British 
staffed, USA based, we will 
locate businesses for purchase 
For iurthor details, principals 
only write to: 

British American Consultants 
Suite 403.16GS Palm Beach 
Lake* Bhrd. West Palm Beach 
Florida 33402. USA 
Telex: 610962 7646 

British 

mF-. American 
ir* Consultants 



CORNWALL 

Attractive well landscaped north 
Cornish Holiday Park 
SET IN 8 ACRES 

Overlooking coast and large ettuary 
ctoie 10 one of Cornwall's premier 
resorts. Comprising 22 luxury hofidev 
bungalows. 24 suite caravans ana 
waring park with leisure facilities ana 
amenities indue lug swimming pool 
wun barbeque area, reception offices 
and shops, launderette and games 
room. oar. dance urea, children's Dlav 
area and self-contained owner's luxury 

5-bcdrm. accommodation, very good 
turnover, high profit margin. Idrailv 
suit large farm]* o r small holiday 
group. Sensibly priced at £565.000 
wv. Ret! H.106- For details please 
apply: ftMller and Company. Princes 
Strove. Truro. Tel. Truro |08)J) 74211. 


Business'Tr* r *1»r <5. hotels 
Vmrbn ’-I'ruse I’nntti Street T rurrj_ 
:7e.lnPhene Trets :0B72; 7421! ,■ 


Pre-Cast Concrete 
Manufacturers 

Derbyshire 


Specialist pre-cast concrete manufacturers 
(nominated CLASP supplier} and tiling 
contractors for sale. Annual turnover in 
excess o( £650,000. Several major contracts 
in progress. Approved suppliers to various 
local authorities. The company operates from 
a freehold site and has approximately 50 
employees. 

Farfurtfwrinformtitioti contact 
John Salmon, 

Telephone Ripley (0773)47284 

(0 Spicer and Pegler 

A Chartered Accountants ^ 

INTERNATIONALLY SPICER .AND OPFENHEIM 

Dumber Avenue, Nottingham NG5 1 AH 


FOR SALE AS A GOING CONCERN 

AMEAL TRADING AS MAVERICKS 

Receiver offers for sale the business and assets of this 
Amcrican-styfe fast food restaurant in the heart of the 
Nottingham city shopping area, seating for 150 customers. 
Assets include leasehold property, trade fixtures, equipment, 
fittings and stock. Turnover approx. £200.000 per annum. 


1 


Interested parties please contact: 

MR J. S. TWI GO 

THORNTON BAKER 

Enfield House 

18 Low Pavement 

Nottingham NCI 7DL 

Tel* phono: 0602 66041 


MEDIUM SIZE 
ENGINEERS’ 
PATTERN SHOP 

Situated Leicester Central 
Freehold modem single storey work¬ 
shop. 4.3Q0 SR It. fully equipped. 
Easily adaptable tor allied trades, 
Principals only apply to: 

Bax FT7JB4. c/o St Jamea's House 
4/7 Red Lion Court. Fleet Street 
London EC4A 3EB 


NORTHAMPTONSHIRE 
GARAGE FOR SALE 

TURNOVER £24 MILLION 
Cars, petrol, showrooms, 
workshops and offices 

Write Box 08688. Financial Times 
10 Cannon Street, ECCP 4BY 


BUSINESS FOR SALE 

RETAIL FURNITURE BUSINESS 
IN THE WEST MIDLANDS 

3 well positioned large units, i 
freehold, good ware house Support 
siatt. Set up seven years ago with 
tho aapross mtontipn of being sold 
in 83.84 to allow {he ownof to 
emigrant. 

Wrife Box G8G07. Financial Times 
10 Cannon Street, EC4P 43Y 


RETAIL BUSINESS 
FOR SALE 

PRIME LOCATION 
MAJOR TOURIST CENTRE 
Catarina lo overseas and local 
shopparu idaal opportunity lor 
■misting chain involved in China, 
gilts or clothing to odd to its profits 
iVrifg Box G8GS0. Financial Timet 
10 Cannon Street. EC4P 4BY 
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TECHNOLOGY 


EDITED BY ALAN CANE 


FOCUSED ION BEAM OFFERS NEW CHIP MANUFACTURING POSSIBILITY 

Towards the chip that is shaped to fit 


BY LOUISE KEHOE IN CALIFORNIA 


TECHNOLOGY, not just econo¬ 
mic pressures, will drive the 
changing structure of the U.S. 
semiconductor industry. Emerg¬ 
ing chip production techniques 
that promise simplified and 
highly automated processing of 
silicon wafers together with 
computer aided design systems 
will enable a broad range of 
chip users to make their own 
devices rather than buy them 
from merchant vendors, U.S. 
experts predict. 

By 1990, custom designed 
chips (tailored to fit a particu¬ 
lar application) will dominate 
the semiconductor market, 
replacing the standard chip 
designs of today, according to 
Mr John Shea, president of the 
Technology Analysis Group 
(TAG). San Jose, Calrfomaa. 
and a consultant to the U.S. 
Department of Defence. 

TAG undertook a study of 
focused ion beam technology 
as part of its contract with the 
Defence Department. 

He sees standard chip 
designs, such as micropro¬ 
cessors, that can be made to 
perform a wide variety of 
functions using software pro¬ 
grams. being replaced by chips 
that are customised for each 
application. 

Hie design of custom chips, 
according to Mr Shea's scenario, 
will be performed on computer 
anted design systems. Then, he 
sees the computer being 
hooked up to a "focused ion 
beam" (FIBS) processing 
system that will churn out the 
chips with little human inter¬ 
vention. 

FIBS are currently in the 
early stages of development, but 
several U.S., Japanese and 
European companies are 
experimenting with prototype 
systems. Varian has produced 
models for research and 
development work, Hughes Air¬ 
craft and Bel] Laboratories are 
also active in the field. In Japan, 
Hitachi, Mitsubishi and Jeol are 
involved. Interest is increasing 
in ion-beam systems as its 
potential becomes recognised. 

This new technology for chip 
production promises to reduce 
dramatically the cost of a semi¬ 
conductor production facility by 
cutting out several of the 40 or 
more process steps that go into 
making an integrated circuit 
chip today. 

Mr Shea believes that FIBS 
is the “most significant process¬ 
ing development for the semi¬ 
conductor industry since metal 



Humans are still needed for operations such as loading and unloading the silicon wafers during 
the various stages of the chip making process. However the introduction of focused ion beam 
machines could cat the number of workers dramatically 


oxide silicon technology was 
introduced.” That is an 
extravagant claim, but FIBS 
certainly may become important 
agree engineers at Hughes and 
Varian where research and 
development projects into FIBS 
are underway. 

The ion beam process is con¬ 
ceptually similar to electron 
beam direct write on wafer 
methods—today’s most ad¬ 
vanced method of scribing cir¬ 
cuit patterns onto a wafer of 
silicon. With FIBS, however, 
ions instead of electrons, are 
accelerated through a series of 
focusing electrostatic lenses 
onto the wafer. Potentially, 
FIBS can not only perform the 
pattern making lithographic 
process, but follow up with ion 
implanting to form transistor 
junctions. 

As a lithographic system, 
FIBS offers finer sub-micron 
line widths because it elimini- 
nates the proximity effects 
(backscattering) inate in elec¬ 
tron beam systems. In the role 
of a microbeam implanter. 
FIBS would provide minimum 
feature sizes of 0.25 microns— 
less than half the smallest sizes 
achieved using other methods! 
This opens up the way to " sili¬ 


con systems ”—chips containing 
many, if not all, of the functions 
of an electronic system. It may 
also fulfil the dream of *• wafer 
integration '*—larger slabs of 
silicon containing several con¬ 
nected circuits. 

But FIBS is slow. Throughput 
is estimated at five to 10 times 
slower than a direct write elec¬ 
tron beam system. That doesn’t 
matter, claims Mr Shea, because 
the yield of good chips per 
wafer will be. 300 per cent 
higher. 

Still. FIBS is never likely to 
be suited to production of 
“ jelly bean" standard chips 
made in high volume because 
of its low throughput The 
obvious application is in custom 
chip production where the 
number of chips needed is 
relatively small—and that is 
where Mr Shea sees the 
in dust ry going. 

FIBS production systems will 
be much cheaper than currently 
used equipment he predicts. 
Although the system will cost 
several million dollars (an 
R and D version costs $2m 
according to Varian) that is 
cheap compared with the $40m 
to 960m cost of equipping a 
chip production line with con¬ 


ventional equipment " The cost 
per function of producing inte¬ 
grated circuits will be reduced 
by as much as 3,600 per cent, 
TAG estimates. 

Key to the cost effectiveness 
of FIBS is that potentially it 
can reduce the number of pro¬ 
cesses involved in making 
chips to about 20 instead of 40 
using conventional methods. 
That cuts out a lot of equip¬ 
ment. space and personnel. 
Indeed, Mr Shea forsees a time 
— in the mid - 1990s — when 
mobile chip production units 
will be feasible. 

Such mobile units could, for 
example, be used in the field 
by the military to produce 
replacement parts. 

The lower cost and space 
requirements of chip production 
are also expected to encourage 
more electronics systems com¬ 
panies to set up their own chip 
production capability. 

What does that mean for 
semiconductor manufacturers? 
Mr Shea takes the extreme view 
that there will be little need 
for u standard ” chips by the 
end of this century. TAG 
points to the increasing interest 
in custom designed chips among 
semiconductor makers and also 
to the “ silicon foundry" role 


which many chip makers are 
playing. 

Will custom circuits become 
the standard approach for 
electronic systems design? 
Opinions differ within the 
industry, and all aaree that such 
changes in direction will not 
happen quickly. In the mean¬ 
time, increasing sophistication 
in computer aided design and 
the use of “ cell libraries ” con¬ 
taining pre-designed circuit 
elements will herald the avail¬ 
ability of automated production. 

FIBS must go through a lot 
more development before it 
becomes a real production 
process. Some of the critical 
problems include the develop¬ 
ment of an ion source that is 
suited to the system and the 
further development of high 
voltage electronics devices to 
control a high energy ion 
“ beam." 

Meanwhile, the U.S. defense 
community- is anxious that FIBS 
should be protected as a critical 
technology'. “ Fifth generation 
computer*, as well as national 
defence issues are at stake 
depending upon how FIBs tech¬ 
nology is exploited. There will 
be international implications 
involved to control the Sow of 
FIBs technology into the com¬ 
mercial marketplace,” says TAG. 


BUSINESS EQUIPMENT MARKET 

Whisper Writer set to 
attack the decibels 


BY GEOFFREY CHARLISH 


THE MORE 
INTELLIGENT 
CHOICE. 



><S> 


COMPUTER SYSTEMS 

Tel: 01-2484876 


THE TEXT transmission market 
In the UK has been entered by 
3M with a near-silent terminal 
product called Whisper Writer. 

The launch is part of a new 
year attack on the business 
equipment market in general, 
with products ranging from 
electronic microfilm indexing 
machines to versatile group two 
and three facsimile machines 
for office use. 

Whisper Writer is not much 
bigger than a small typewriter 
and’ in its portable version 
weighs about 20 lb. It can, with 
relaxation of the BT monopoly 
position, be plugged directly 
into a telephone jack socket, 
after which text can either be 
typed directly to line or can be 
stored for a later editing session 
and then sent automatically. 

The unit has the necessary 
V21 modem circuitry built in. 
Alternatively, it can be supplied . 
with a V24/RS232 interface for 
direct connection to an external 
modem or to an acoustic coupler. 

Of interest is the fact that in 
its country of origin, the United 
States, the unit can be connected 
directly to the national (TWX1 
telex network (although not 
directly to the international 
telex network). 


The present arrangements for 
this country will entail precon¬ 
nection over a telephone line to 
a telex bureau, where messages 
will be switched into the 
natlonal/world-wide telex net¬ 
work of some im subscribers. 
A number of leading UK telex 
bureaux will soon be offering 
these facilities says 3M. 

Inaudible 

However, in its other mode 
(use over the public phone 
system), Whisper Writer’s 
transmission speed is several 
times faster than telex and 
there con be direct terminal-to- 
terminal communication. Mes¬ 
sages would normally be typed 
into the solid-state store, which 
can hold three A4 pages of text. 
After on-paper editing, depres¬ 
sion of a button sends the. text 
to the dialled number of a 
similar machine. 

The thermal printer used to 
compile and receive text works 
at 40 characters per second and 
is almost inaudible. 

Price of the machine is £755, 
or in the portable form £1,050 
(with both acoustic coupler and 
hard-wire connection facilities). 


At the same moment, 3M has 
introduced two new digital 
facsimile machines that can 
communicate with any group 
two or - three CCITT trans¬ 
ceiver, the transmission speed 
- being chosen automatically. 

The more sophisticated of the 
two, the EMT 9160, costs £4,250 
and is able to produce a high 
resolution A4 image in as little 
as 35 seconds. In addition, 
oversize originals can be 
reduced to standard A4 size 
during the transmission process. 
Definition is sufficient to ensure 
accurate transmission of 
detailed drawings. Transmis¬ 
sion speed is up to 9600 bits/ 
sec, but the quality.of the phone 
line'in use is monitored and'the 
speed reduced for poor lines. 

The EMT 9160, equipped with 
integral automatic document 
feed, also- automatically 

answer calls, day or night*.re- 
' ceive the copies, cut them to 
length and stack, them neatly, 
without operator intervention. 

A machine with rather less 
automation, the 9140, is avail¬ 
able at under £2,000. One of its 
abilities is to accept character 
transmissions from devices such 
as word processors, and send 
them In FAX mode. More on 
0344 58473. 


Process control 

Coatings 

tests 

A COLORIMETER for non- 
continuous use in process 
control is being offered for 
less than £1.000 by Sheen 
Instruments. The instrument, 
developed for testing paint 
and surface coatings, uses a 
search unit which incorporates 
a tungsten filament lamp, a 
photocell sensor and six 
colour filters which are 
rotated in torn. 

It Is recommended for use 
in a variety of industries. 
Including food, beverages, oil 
and textiles, and enables the 
colour of products to be 
recorded without adopting 
expensive and sophisticated 
techniques of instrumental 
colour matching. 

The company is at 9 Sheen- 
dale Road. Richmond, Surrey 
(01-940 1717). 


Input 

Security 

information 

PERCEIVING THAT many of 
Its customers need market 
inf ormation in a more easily 
manipulated form than a 
screen display, the Stock 
Exchange has launched new 
services designed to allow 
direct Input of securities 
information to the customer’s 
computer. 

There are two new com¬ 
puter readable services—the 
hot line providing continuous 
read-out or prices and value 
line giving hid and offer prices 
updated four times a day. 

The customer can dedicate 
a computer port to the new 
service or simply dial-up when 
the information is needed. 

The customer can use the 
electronic information in any 
way he wishes — information 
systems, research analysis, 
portfolio evaluation and so 
on. _ 


Mr Alan Carrie, senior 
marketing coordinator for the 
new services sees them as a 
logical extension of the 
exchange's TOPIC computer- 
based Information service now 
two-and-a-half-years-old with 
some 1600 terminals in 
service. More information 
from Alan Carrie on 01-588 
2355 x 8177. 

Monitoring: 

Sensitive 


paints 


TEMPERATURE-SENSITIVE 
paints and strips, for use 
where the monitoring of 
surface temperatures is re¬ 
quired, are offered by SJ>. 
Special Coatings. They are de¬ 
signed to change colour at 
specific temperatures with an 
accuracy of pins or minus 1 
deg C. 

One use for the paints and 
strips is security marking. 
Where there Is‘.a question 


over ownership, the applica¬ 
tion of heat causes the marker 
to make a specific colour 
change -known only to the 
owner. More titan 20 paints 
are available in a variety of 
colours. Details from the com¬ 
pany at Fresh Wharf Estate, 
Hlgnbridge Road. Barking. 
Essex (tel: 01-594 4373). 


Terminals 


Space 

saver 


A LOW-COST space-saving 
terminal weighing only 141bs 
is offered by Geak UK. The 
401 Informer terminal mea¬ 
sures Ufa x Win with a 
screen size of 9in that allows 
for a displayablp character 
reading of 128 with an ad¬ 
dressable/readable cursor. 
Prices start at £700. Further 
information from Bill Ross on 
01-828 5235. 


BUSINESSES FOR SALE 


- - 

I PLASTIC EXTRUSION PLANT 

I ATHLONE MANUFACTURING 
I LIMITED (IN RECEIVERSHIP) 
| Athlone, Co. Westmeath* Ireland. 

Athlane Manufacturing Limited » a well established Plastic 
Exclusion Company, founded in 1971. It has modem Sheet & Film 
Extrusion Lines capable of producing 8,000 metric tonnes per 
annum. It also has full Colouring and Masterbatching facilities. 

The Company produces Polystyrene sheer and Film in thiefawwx 
from 2.5mm to 7mm. It has its own Maintenance and backup 
facilities. 

The main production is carried out in a 62400 sq. ft freehold 
factory, tooted at Grace Road, Athlone. There is an additional 
44,000 sq. it. freehold factory in Comamaddy. 

A skilled and experienced work force is available. 

Enquiries nx M'. At. McCann, F.C.A.. Receiver and Manager, 

A Athlone Manufacturing Limited (in Receivership) 
c/o Craig Gardner A Co., Chartered Accountants, 
Gardner House, Ballsbridge, Dublin 4, Ireland. 
Telephone; (01) 686411. Telex: 24349. 


LIGHT ERGINEERIH6 — ALTRINCHAM 

Sub contracting light enginering Company. Fully equipped, 
modern single storey factory. Tax losses available. 

FOR SALE 

Alan J. Katz 
Arthur Anderson A Co. 

Bank House, 

Charlotte Street, 

Manchester 
Td: 061-228 3121 

Arthur Andersen & Co. 

EDWARD SYMMOHS & PARTNERS 

569/573 Royal Exchange, Manchester M2 7FF. 
061-832 8494 
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FOR SALE 

Modem Industrial Meat Processing Plant 
Ontpat 2,000 tons a year 

Profits, return on investment, cash flow etc. are remarkably 
better then found at comparable firms. 

The company is to be sold within the next 2 years as than la no 
available member of the working partner's family ta fulfil the 
managing position. 

Market leader with a limited range of profitable products 
Increase of turnover and output: in excess of 20 per cent 
in the last few years 
Profit: 8 per cent of turnover 

Modem plant: buildings and technical equipment of a high 
standard 

Capacity: (output of sales) 200 per cent of present volume, 
without additional technical investigations 
Vernacular Spanish 

Firms enjoy favourable working conditions due to the national 
industrial economic policy. 

Interested firms may ask for more information to Include 
economic, technical and marketing leers, compiled by the 
LfEBLER INSTITUT. a group of marketing consultants specialis¬ 
ing in the meat industry. 

Your letter will be handlod in absolute confidence and will be 
answered immediately by: 

LIEBLER INSTITUT 

Beratungainatitut fur die Fleischwlrtscftaft 
P.B. 101021. Herzogswall 6. D 4360 Recklinghausen. W. Germany 
Telex: 829675 grid 


/ 


LEASEHOLD FAMILY 
AMUSEMENT CENTRE 
RESTAURANT & COFFEE BAR 

On main street in busy South Wales 
market town. Opened and lined out 
new one year eno. Current amuse¬ 
ment machine takings in evcoss of 
C50.00D pa. Restaurant currently 
leased on snort notice ai E4.680 pa. 
Reason for sale geographical, owner 
lives north. Business currently run 
by salaried management end gperoi- 
ino profitably. All cash business, 
ideal lor family operation. Price 
required would be negotiable in the 
region of C120.000 Including ell 
equipment and fittings. Further 
deans in con fiden ce on request. 

Write Bom G8697. Financial Timas 
10 Cannon Street. ECAP 4BY 


WHOLESALE GROCER 
CASH AND CARRY 

North London area. Turnover 
steady increase currently 
£5 million. Substantial ground 
floor, slngle.lovel premises 
with unused space. Extensive 
offices. Good parking. Valu¬ 
able lease, low rent Full 
details on request Principals 
only. 

Write Box G.S701 
Financial Times 
10 Cannon street 
London EC4P 4BY 


FOR SALE 
Medium Weight 

PRESSWORK 

COMPANY 

★ Profitable — c. 6 figure 
A 1 Moveable — Midlands par¬ 
ticularly 

4c Buyable — Genuine acquisi- 
tor with £jm+. 

All replies in strictest confidence — 
Marker researchers or other 
agents need nor apply 
C. N. Kenyon 

KENYON BUSINESS SERVICES LTD 
Sum IOC* House. 314 Chester Road 
Hartford. Cheshire 

Tel: (0606) 888810 


MICRO COMPUTER COMPANY FOR SALE 

Successful and profitable company with substantial sales of unique 
range of products to major UK companies and institutions. Excellent 
growth potential and further expansion. Opportunities for interested 
party to get equity participation in this fast expanding area 
Write Bos G6702. Finencisl Timer. 10 Cannon Street, London EC4P 48Y 



PLANT 

MANUFACTURERS 

Own range of products 

I including: Filtration. 

Recycling. Softening. 
Oeirenisatlon end 
Metering etc 

Sales: £320.000 pa 
Ref: MKH/DF 

BWARDSYMM0NS 

5662 Willon Road. London 
SW1V1DH IN.01-834 8454 


Cotswold 
Garden Nursery 

IN AN AREA OF OUTSTANDING 
BEAUTY WITH GOOD 
PROROGATION FACILITIES 

Specialising in conifers, etc, seeks 
financial collaboration and growing 
contracts with garden centres and 
others. Will considnr splitting eauiiy 
lor consortium or outright sale. 
Management prepared to stay on 

Write Bos CB700. Financial Times 
10 Cannon Street. EC4P 4BY 


PRECISION 

ENGINEERS 

Long established highly successful 
business engaged in Project Engin¬ 
eering end Specul Purpose Machine 
Tools. Excellent plant & equipment. 
Turnover MOO. 000 for mainly 
Public Companies 
Operating from Modem Premises 
in West Midlands 
Principals only reply Bos G8T03 
Financial Times 
10 Cannon Street. EC4P 4BY 


THEATRE BOOKING 
AGENCY LONDON 
AREA 

SUBSTANTIAL FUNDS 
AVAILABLE 

Inittof enquiries to Box G8699 
Financial Times 
10 Cannon Street. EC4P 4&Y 


FOR SALE 
Injection Mould 
Specialist 

A well known company 
specialising in the manufac¬ 
ture of iuection moulds 
located in southern England. 
Tumover approx. £750,000 pa. 

Write Box 8704 
Financial Times 
10 Cannon Street 
London EC4P 4BY 


COASTAL LEISURE PARK 

S. Corn Ida mart Apnrex. IB acre 
site, with approx, 11 4 miles Miniature 
Railway, Basting Lake. Land Buggy 
track. Go Kart and Motorcycle track. 
Children's PUv arss. Scenic Walk. 9 
hot* Crazy Colt. Model -Boating Lake. 
Model Railway. Amenity Centre with 

Folly Licensed Bar. Rest. itg. aegrex. 
100. kKetiens. OAees plus tap. Exhibi¬ 
tion Had. TIO a boras. £170.000 bj. 
FREEHOLD £230.000 SAV. Hantfoy 
A Par t ne r s. 46 Motley Plain. Plymouth. 
Devon. Tel: Plymouth 262311. 


FOR SALE 

PLANT HIRE BUSINESS 
IRELAND 

Offers Invited lor well established 
Plant Hire business with sound 
management. Average turnover In 
eyeess of £400.000 ps. Freehold 
workshop and offices. 

Principals only in writing to 
Bos G86SS. Financial Times 
70 Cannon Street. EC4P 4BY 


BUSINESSES WANTED 


BROKERAGE BUSINESS WANTED 

London affiliate of U.S. securities and commodity 
brokerage firm wishes to purchase small to medium 
UK commodity firm or other financial services 
business. Please send preliminary information 
in confidence to: 

Box G8686, Financial Times, 10 Cannon Street, 
London EC4P 4BY 


Public Company wilh surplus 
liquid funds requires to 
purchase 

LICENSED 
DEPOSIT TAKER 

to develop an autonomous 
financial services subsidiary. 
Details in strict confidence to: 
The Chairman, Box G8C92, 
Financial Times, 

10 Cannon Street EC4P 4BY 


PUBLIC COMPANY 
REQUIRED 

NOT SHELL 

Companies with managerial or 
cash flow problems considered 
Please contact Bos G8696 
Financial Times 
10 Cannon Street. EC4P 4BY 


BUSINESS OPPORTUNITIES 


EXECUTIVE RECRUITMENT 
AGENCY 
OR 

COMPUTER 

SOFTWARE/HARDWARE 

HOUSE 

A successful business advisory 
company is planning to extend 
its existing services in one or 
both of the above activities. 
Substantial funds are available 
to acquire or merge with suit¬ 
able companies (minimum turn¬ 
over £100,000) wishing to 
expand. 

Write in confidence to The Chairman 
Bos F3757, Financial Timms 
10 Cannon Street. EC4P 4BY 


POLYESTER FILM 

Various thicknesses and any width 
SHEET OR ROLL FORM 
Slightly off-grada 
Compare our product with 
MILAR. MELINEX ETC 
al fraction of price 
Write Bos F3758. Financial Times 
JO Cannon Street. EC4P 4BY 


PLANT AND 
MACHINERY 


D.S OVERHEAD CHAIN CONVEYORS for 
M|c. CKiiient coMiuofl. Telephone: 
061 789 8265. 


Readers 

are recommended 
to take appropriate 
professional advice 
before entering 
into commitments 


& 




DISTRIBUTION OF 
COMPANY ENGAGED IN THE 

ELECTRONIC 

PRODUCTS 

REQUIRES ADDITIONAL 
WORKING CAPITAL 
Share of the equity available 
Substantial gross oxpocted 
Management experience might 
ba helpful 

For further details please write 
quoting reference HH to: 

K. G. WHITE 

lx x THORNTON BAKER 

T/l Kennedy Tower 

j, §/—| St Chads Queensway 
fj p-j I Birmingham B4 6EL 


if 


COMPANY 

REQUIRED 

TO DISTRIBUTE HAND 
TOOLS IN GERMANY 

A German Company Is required 
to distribute a range of high 
quality hand tools (sockets, 
spanners etc) for use in industry 
Attractive profit margin* 

Write Sox F3724 
Financial Times 
10 Cannon Street, EC4P 4BY 


PRODUCTS/IDEAS 

WANTED 

Prlming/Sales promotion products 
company Bsakt producli/ideas in 
ihcan and related markets for In¬ 
company development, manufacture, 
marketing. 

Details in so let confidence ro 
Bos CB694, Financial Times 
10 Cannon Street, EC4P 4BY 


SPECIALITY CHEMICALS 

Well-known group in the UK >a interested In purchasing a Speciality 
Chemical Company — preferably In the UK — with a price up to Dm. 
Smeller companies also considered. Preferably, the company should bo 
engaged in organic chemical manufacture rather than a mixing operation. 
The company should have space for further reactors. Would also 
consider a merger. 

Write to UK Unsworth. initially, at 1 Court Down Read 
Beckenham, Kent BR3 2LL - Tel: 01-658 6810 


ACQUISITION 

SOUGHT 

Medium sized profitable Engineering 
Company, part of a multinational 
group wishes to acquire a 

MANUFACTURING COMPANY 

(not capital equipment) 
with an established product range 
Turnover £1m-C2m 
Write Bos G77T7. Financial Timas 
10 Cannon Street. EC4P 4BY 


BUSINESSES WANTED 

Successful British company seeka 
acquisitions In the office equipment 
or domestic hardware Held. Send 
derails including previous 3 years' 
profit history to: 

Box G8690. Flnancfel Times 
70 Cannon Street. EC4P 4BY 
All applications wilt be treated in 
the strictest confidence 


SEWING 

CAPACITY WANTED 

Manufacturer al product sold world¬ 
wide seeks additional regular light 
Industrial type capacity. Capital 
available for fun or partial acquisi¬ 
tion of suitable established company 
If . needed. 

Principals 'please write ro 
Box G869S, Financial Times 
10 Cannon Street, EC4P 4BY 


We seek to acquire 

. CONTRACT HIRE 
' COMPANIES 

Currently operating car and ran 
fleets in encase of 100 units 
Ptaase write In the strictest 
confidence ro: 

TTie 

COWIE ..__ 

Hyfton RoetL Sunderland 
Tel: 0783 44122 


Managing Director 
CONTRACT HIRE LTD 


MANAGEMENT COURSES 


Cranfield 



adds up to more than 


Even with several years of post-qualifying 
experience in industry or commerce, many 
accountants ard other financial managers find 

business 

CranfleM School of Managemen t s 
I-week programme. Financial Management 
aims to provide financial managers of at least 
5 years past-quafifying experience withan 
in-depth review both of the economic 
environment within which the finance function 
operates and of the various techniques available 
to help achieve financial objectives. 

NX^notfirtf out more about this \ 
professional programme for professionals? .. 

. Dates: 22nd May to 27th May 1983 : 

16th October to 21st October t983 

Cranfield School of Maragement-Td: BetSord {0234} 7S1122 

To: Professor a R. Myddeton, 

Crgnflefd SdrooJ of Management; Crartfidd, Bedford MK43 0AL 

Tel: (0234) 7Sf 122. Telega 826559. . 

fVase send me ftgthefdfta» on tfie programme frriendeiMen e gemtT i t. 

— ___ 

Job Title _________ 

Company____ _ _;_ 

Address._ ' . . ~ 
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THE ARTS 


Or Shall We Die? 

Dominic Gill 


‘Party tinsel’ 
of Berkeley 
and McEwan 

T-fae. horrors of nuclear war 
have finally become a smart art 
wear. AO the best people 
crowded to the Festival Hall on 
Sunday night - to hear elfin, 
bespectacled author Ian 
McEwan join talents with 
pretty, gamin broadcaster 
Michael Berkeley at the pro* 
nuere of Or shall ire die ?—.an 
oratorio for Soprano and bass 
soloists, mixed choir and sym¬ 
phony orchestra, commissioned 
by the London Symphony 
Chorus, and performed by them 
With the L50 under Richard 
Htckox, which takes as its 
subject one of the most urgent, 
homing issues of our time and 
reduces it to the intellectual 
and musical consistency of 
party tinsel. - 
Or nearly so. McEwan is a 
gifted and stylish writer, and 
such was certainly farfrom bis 
intention. Read together with 
the eloquent introductory essay 
with which he prefaces the pub¬ 
lished edition of the oratorio's 
librerto {Cape, £4.95), his words 
carry a real thrust of sincerity 
and a powerful ring (oversitn- 

E lifted as it may be) of truth, 
title poems about the iniqui¬ 
ties of war which do not very 
successfully match their talent 
to the magnitude of the subject 
are easily branded as marginal 
and indulgent: but McEwan is 


right, and brave, to insist that 
although public opposition has 
had only minimal effect on 
policy, '* its importance is 
greater than its effect—for that 
opposition represents all the 
hope there is." 

. A stylish composer, however, 
Michael Berkeley is not—unless 
the word may be used to 
describe a musician equally at 
home in every hair-digested 
style but bis own. which is the 
one style that remains to be dis¬ 
covered. His music for Or shall 
ire die? is a mish-mash of half- 
cocked pastiches piled up. layer 
upon layer, with dizzy, and it 
would appear with dizzyingly 
unset ferities!, abandon. At best 
it lights on one or two quite 
pleasing illustrative or imitative 
effects: the chilly blips of a 
radar scanner: the obvious irony 
of putting the words “ With 
God's blessing we deliver this 
bomb" to cod four-part 
hymnody; the perfectly accept¬ 
able. though, hardly original, 
idea to set a Blake stanza in the 
style of a Bach chorale. 

. At worst it is insensate gush, 
xnelodically and harmonically 
undistinguished, and of anguish¬ 
ing predictability. That was bad 
enough, but forgivable: bad art 
is no crime. Wholly unforgiv¬ 
able. however, was Berkeley's 
sugar-cake and Brahms-iced set¬ 
ting of McEwan's centra! sec¬ 
tion: the bleak and terrible 
account by Mrs Toraoyasu. in 
her own words, of the death in 
her arms of her burned and 
skinless daughter in Hiroshima 
in 1945. To make art oat of 
hoiTor is nearly, but not quite, 
impossible. To sentimentalise it 
-is merely obscene. 


Vocem/Bloomsbury Theatre 

Andrew demerits 


The second event in the New 
Maenaughten's music-theatre 
festival brought to the Blooms¬ 
bury Theatre the extremely 
talented group Vocem. This is 
more than just another motley 
collection of singers who get 
together sporadically to explore 
vocal techniques. Beginning as 
students, they have remained 
together under the direction of 
Alan Be Ik to become a highly 
responsive unit carving out an 
Individual repertory for them¬ 
selves and presenting it with 
commitment and great musical 
conviction. 

Yet only one work on Satur¬ 
day evening made full use of 
their precious capabilities— 
Berio's A-RomtOr given ip the 
version for five actors of, 1874 
which pre-dates "the- more 
famous one written for Swindle 
II. Tt'has stayed"the coO\se so 
far rather better than many of 
Berio's verbal collages of the 
1960s and early *708. As Vocem 
eloquevtly demonstrated, the 
skilfully woven tapestries of 
texts and quicksilver changes of 
manner and mood convey 
vitality and impact. Here every 
inflection, every hoot and shriek 
matters; to go back afterwards 
to the record of the-piece by 
the Swingles was to find some¬ 
thing slick and anodyne, a 
saccharine confection of little 
compulsion. 

Alan Belk appeared os the 
solo protagonist of Roger 


Marsh's Oum. a “vocal percus¬ 
sive fantasy" that welds to¬ 
gether some unlikely texts (by 
Emerson. Donne, Rossetti and 
Rupert Brooke) Into an out¬ 
pouring of anguish. It is 
delivered by a workman bran¬ 
dishing a hammer, who punctu¬ 
ates his diatribe with violent 
blows and explosions of frustra¬ 
tions. As a tour de force Mr 
Belk delivered it with great 
gusto, but there seemed to be 
no more to jt than thaf. save 
the unlikely confrontation of 
beautiful verse and strident 
delivery, 

I fear Steve Stanton’s 
Andante Cantabile doesn't 
transcend this simple physical 
excitement either. A shady, 
mean-looking narrator (played 
J»y Roger Marsh) delivered a 
polyglot commentary on the 
‘stale "of VHiblrS t o a 'background 
chorus of six voices got up to 
look like refugees from a 
Beckett play. There are refer¬ 
ences to Dante and Virgil, to 
E. M. Forster and Inevitably to 
Beckett himself. There is no 
resolution. Just an impression 
of frenzied hopelessness; the 
vocal writing is completed, but 
not striking in shape or rele¬ 
vance. Yet Vocem is an adven¬ 
turous group which must he 
allowed its occasional mis¬ 
calculations if it can strike the 
bullseye with as much effect as 
it sometimes demonstrated 
here. 


National Theatre's 
first, production of . 
‘The Rivals * 

The National ' Theatre is to 
present its first production of 
The Rivals. Sheridan’s comic 
expose of Georgian society set 
in Bath, It is to open jn the 
Olivier on April l*. • ■ 

The cast includes Tim Curry 
(Bob Acres), Michael- Hordern 
tSir Anthony Absolute), 

Geraldine McEwan (Mrs Mala- 
prop). Edward Petheridge 

(Falkland), and PhUJp Talbot 
(David). • _ 

The director is Peter Wood. 


Stafford-Cl ark 
stays on at 
Royal Court 

Max Stafford-dark has agreed 
to continue as artistic director 
of- ih? English Stage Company 
at the Royal Conn Theatre Cor 
a further three-year term. 

His production of Top Girls 
by Caryl Churchill is currently 
playing to capacity audiences at 
the Public Theatre, New York. 
He is now redirecting the play 
with a new American cast to 
open at the Public in March. 


Marlborough Fine Art/William Packer 

Acclaim for Frank Auerbach 


The best paintings by a liv¬ 
ing artist, currently to be seen 
in London is now in its last 
week at Marlborough Fine Art 
(untrl February 11); and it is 
very much our good fortune, 
and even something to our 
credit, that the artist is an 
Englishman, if only by adop¬ 
tion. Frank Auerbach came to 
England in 1939. an eight-year- 

old refugee from Berlin, and 
today he is the visible denial 
of the common and cherished 
belief that the visual artist, can 
never flourish among our 
myopically philistine nation. He 
is not at alt alone in this, rare 
only in his distinction: phili¬ 
stine and half blind we may be. 
but perverse too, and our art 
schools, of which he is so fine 
a product, continue to do better 
by us than we either suspect 
or deserve. Our community of 
artists is remarkable in its col¬ 
lective achievement and would 
now be the envy d£ the world 
if we ever cared to proclaim it 
so. And Frank Auerbach (and 
not only he) would be an inter¬ 
national figure and a true star. 

I doubt that he has worked 
all these years to achieve that 
particular apotheosis: and in¬ 
deed he has done well enough 
as it is, with all his shows and 
retrospectives, and the respect 
he enjoys within the closer 
English art world. But it is one 
thing for him to remain indif¬ 
ferent, his ambition centred 
upon the work itself; quite 
another for us to extend to him 
a broader indifference in failing 
to acknowledge him at his true 
worth. The fault is ours, and 
present cultural preoccupations, 
fads and circumstances do noth¬ 


ing to make it any the less 
serious. 

Fur he happens to be that 
hottest of currently hot specu¬ 
lative properties, an expres¬ 
sionist, a true one at that, and 
has been so these thirty years 
past, working at it steadily, 
seriously and with honourable 
ambition. At a lime when we 
have been much, perhaps too 
much taken with more fragile 
foreign talents and their too 
rapid, ill considered, unresolved 
and arbitrary production, mar¬ 
keted as they have been inter¬ 
nationally with great skill and 
energy, it is salutary to be 
brought back to first principles 
by the consideration of such 
hnnest. sound, brave and beauti¬ 
ful things. 

Expressionism is funda¬ 
mental to all painting in some 
degree, for all that finally ti 
may be hidden or suppressed: 
for the painter must make a 
mark, his mark, and by the 
magic of the process such a 
mark is at once itself and. a 
trigger to the imagination, 
something else. The relation is 
between fact and image, 
between the trace of action, 
which is both stuff and record, 
and the new and entirely insub¬ 
stantial suggestion and refer¬ 
ence. The trick, of course, is 
to strike some resolution, but 
there is no formula for finding 
the point of balance between 
the two. The emphasis may be 
here or there, and even adjust¬ 
able somewhat according to the 
predisposition or immediate 
interest of the viewer. The 
painter works by touch, instinct 
and experience, the completion 


as likely to be a resignation and 
leaving-off as a triumph. 

Each mark, each gob of paint 
in its particular consistency and 
suspension is unrepeatable, 
each moment lrrtrievable: and 
the mixture will not always 
rise. The excitement comes 

when it does, but both the 
experience and the stimulus 
defy analysis. All we can say 
is that there is no great paint¬ 
ing which is all image, however 
so striking, elevating or seduc- 
tive ir may be: and none, on 
the other hand, which is all 
stuff and surface, however rich 
and beautiful. 

It is easy enough for the 
painter to strike attitudes, to 
declare himself, to dissimulate. 
A large canvas of itself is 
impressive and portentous, and 
to cover it with paint, even to 
the barest adequacy, requires a 
certain effort and manual 
demonstration. The shock 
received from a crude and 
empty image is real enough, 
though the effect is gratuitous, 
local and temporary. We have 
to trust ourselves to recognise 
the real thing. 

Frank Auerbach's paintings 
are nothing if not physical. The 
paint is dense and heavy in 
itself, rich if sombre in its 
colour, dark in its tone, the 
whole surface thickly overlaid 
and deeply scored, mark upon 
and into mark. The atmosphere 
is heavy with a kind of physical 
desperation, insistent and cumu¬ 
lative, as though the artist must 
return again and again, and yet 
add nothing to such a mass. It is 
hard at first to get beyond thr 
sheer fact of the paint, all stuff 
and no suggestion indeed. But 


the appearance is deceptive, and 
slowly the painting begins to 
resolve itself before our eyes, 
the image, the face or the land¬ 
scape. emerging out of the sur¬ 
face of which it is so manifest 
a pan, substantial yet curiously 
free. The mood even lightens 

as this begins to happen; and 
we realise that what we thought 
to be desperate is not so at all. 
but rather is an intensive pro¬ 
cess towards an acceptable 
statement of the image, each 
successive essay mnre simple 
and decisive than the one it 
overlays and supersedes. There 
is a swiftness and a lightness 
to ihece paintings the more 
astonishing for being at first so 
unexpected. 

In them all. image and fact 
are inseparable, mutually depen¬ 
dent. and each has its par¬ 
ticular history buried within 
itself, accretions of experience. 
There is nothing fashionable 
about these paintings, nothing 
in the least or opportunism: 
but they are appropriate to the 
moment, nevertheless. as 
modern as we might wish for. 
and a reproach to lesser artists 
besides. Auerbach has been 
painting his friends, working 
from the figure. looking out on 
Primrose Hill and the streets 
of Camden Town, for all his 
painting life, and doubtless he 
will continue so. desperate only 
to get the painting richl. to 
make the picture work. We 
celebrate him here not for his 
modernism, nor even for his 
ambition and painterly 
adventure, but for the honest, 
unaffected excellence of what 
he does. These are paintings 
for great and lucky collections. 
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The Frank Auerbach exhibiti on at Marlborough Fine Art 


Boyle Memorial/Covent Garden 


David Murray 


Sir Edward Boyle was. 
among many other things, an 
educated music-lover, and 
there is now a Memorial Trust 
bearing his name which will be 
“devoted to the advancement 
of education, learning and 
music." For a gala concert in 
aid of the Trust on Sunday, 
several distinguished musicians 
appeared on the stage of the 
Royal Opera, among them 
Dame Janet Baker, who intro¬ 
duced the others and after the 
concert was herself presented 
with the Standard Special 
Award for Opera. No music by 
Boyle’s beloved Faurt was in¬ 
cluded, but the programme 
offered other substantial 
rewards. 

By way of recalling Boyle’s 
links with the young competi¬ 


tion-generation, we had two 
prizewinners from recent Leeds 
contests, the violinist Vanya 
Milanova and the pianist 
Kathryn Stott. They were eager 
in the little Brahms Sonaten- 
saiz, merely sincere in a 
Mozart concerto-movement (the 
Adagio K. 261. not very effec¬ 
tive with piano-reduction): 
Miss Milanova glittered — 
granted the odd slip—in the 
" Caprice Basque " by Sarasate. 
Dame Janet was joined by 
Murray Perahia for five 
Schubert songs, among tht-m a 
restrained but fervent “ Junge 
Nonne," a muscular “Musen- 
Rohn,’' and ” Who is Sylvia?" 
delivered . like a hymn of 
national pride. 

The Amadeus Quartet opened 
and closed the programme with 
Mozart. First there was the 


“Dissonance" Quartet. K. 465, 
which found them In their best 
conversational form—no extra 
swoops or effusions, simply 
pure musical dialogue between 
players who know the work 
through and through. Later the 
balance altered in the G minor 
Piano Quarter, for Murray 
Perahia played so exquisitely 
that the Amadeus members 


allowed themselves to become 
collective accompanists, as agog 
as the rest of us were to hear 
what he would draw out of the 
music. Some ph rose-ends 

trembled on the brink of ex¬ 
tinction. which might be 
accounted loo precious; hut 
almost anything could be for¬ 
given for a sensibility so acutely 
attuned to Mozart. 


Peter Coe appointed 
to Bromley 

Peter Coe is to be ihe new 
artistic director of the five-year- 
old Churchill Theatre in 
Bromley. He lakes up his posi¬ 
tion alongside theatre director 
Ian Watt-Smith who leaves the 
theatre in April. 


* Dream ’ to transfer 
to Lyttelton 
Bill Biyden's Cottesloe pro¬ 
duction of A Midsummer 
Might's Dream is to transfer to 
the Lyttelton. Its first perform¬ 
ance there is on April 13. As 
at the Cotiesloe. Susan Fleet- 
wood plays Titania. Derek 
Newark Bottom, and Jack 
Shepherd Puck. 


Ashton ballets Covent Garden 

Clement Crisp 


Lord Berners was a most 
gifted man. whether as com- 
pneer or author, and the cen¬ 
tenary of hi* binh this year 
should remind us ihat his music 
and hit writings wore admir¬ 
ably made as well as effort¬ 
lessly witty. Thai he delighted 
in .i sly leasing of the world 
cannot disguise the fact that 
his novels—his fantasy about 
Cleopatra. Thr Romance of a 
Note, does everything that ihe 
current lumpen television 
senes fails to do as entertain¬ 
ment—and his music were 
formed by a cenuine and ele¬ 
gant talent. So it is good that 
for the revival of .1 iVedrfn/p 
Bouquet i Tor which Berners 
provided soon* and design) Sir 
Frederick Ashton has restored 
the choral setting of the text. 
Gertrude Stem's words, well 
sung by Ihe Covent Garden 
chorus, arc clear (which is 
more than can be said for the 
poems in Lcs lf{t«tiiiiiati'ons. 
also in this Ashton programme, 
which I found inaudible at both 
performances on Saturday), 
and the ipxiurc of the score is 
much enriched. 

A Wedding Bouquet is. as 
ever, a delight on this return, 
bur it is as if the bolder sono¬ 
rities of the score have inspired 
a more sharply drawn and 
■slightly more rumbustious 
danced Interpretation. Charac¬ 
terisations are vivid—Michael 
Batchelor outstanding as Ihe 
mysteriously soaring Guy: 
Rnsalyn Whitten revelling in 
every classical cliche as a sub¬ 
limely vapid Bade on Satur¬ 
day afternoon—and vigorously 
played. 

Judilh Howe at ihe matini-o. 
Jennifer Penney in the even¬ 
ing. were Josephine, both 
delicious In ihcir cups; Miss 
Howe turned one of Ihe tables 
into a battlefield and then 
decided she was a roguish 
sphinx: Miss Penney took off on 
a little journey wilh lee-bucket 
and hot tie in wide-eyed search 
of adventure. The excellent 
bridegrooms were Derek 
Deane, an apotheosis of shifti¬ 
ness and sleek, paper-thin 
charm, and Michael Coleman. 
Chaplincsque, wonderfully 
nippy in steps and in constant 
anticipation Df hand-cuffs. AH 
in all a very happy event. 


Underneath its jokes. .4 Wed¬ 
ding Bouquet is. like the best 
farces, cast-iron in construction, 
sure in its choreographic pat¬ 
terns. Sn. m its very different 
way. is ffltdji.ioajr. which is Ihe 
heart or this new programme. 
It could be argued that there is 
a much larger ballet inside 
occasionally showing 
in the vistas or grandeur that 
are implicit m some of Ashton's 
choreographic procedures as he 
adjusts hi* dance incidents to 
the brief forms of Rakhniant- 
nov’h Paganini variations. 

Each of the .six attendant 
girls has an elliptic hut telling 
solo moment, hire is a world of 
feeling in the ’ vision scene' 
preceding the main pas dc deux 
l to that lu*h tune everyone 
knows) when the male dancer 
approaches in turn each of the 
soldi*) girls as they stand, hand 
masking face, then dismisses 
them before finding his ideal— 
the ballerina, who stands on 
the inner stage—and leading 
her into ihe central duel. 

On Saturday afternoon Karen 
Paisey made a charmingly 
youthful and alert debut in the 
ballerina role, with Stephen 
Beauley in ihe virtuoso part 
created by Barvshmkov. Where 
Baryshnikov jack-knifed into 
the dance, sporting and revel¬ 
ling in ns quick changes of 
accent and direction. Mr Bra it* 
ley skims and flashes, and makes 
his own honourable statement. 

In ihe evening, new casting 
brought Wayne Kagling as the 
hero. Meric Park as the bal¬ 
lerina. Mr Kagling has the 
measure of ihe role, dynamic¬ 
ally and emotionally, with the 
sinuous speed to dart in and 
out of ihe choreography and 
Still keep his energies and h;s 
nerve unimpaired. It was a 
fine performance, and no less 
so Miss Park’s authoritative 
way with her dances. 

And in the Voices of Spring 
lollipop which Ashton made for 
these samp artists in the Royal 
Opera's Hie f'ledermaus, their 
dancing was glossy, totally apt. 
At the matinCc Ravenna Tucker 
and Julian Hoiking made their 
dOhuts In it. with Mins Tucker 
so light and pretty, so vemally 
radiant that she truly seemed 
a voice of spring. 


Rosemary Squires/Purcell Room 


Kevin Henriques 


Promoter Michael Webber's 
jazz concerts on the South Bank 
are generally modest but satis¬ 
fying affairs in which the best 
of British instrumentalists from 
the main stream of the music 
are presented simply but effec¬ 
tively.- Until last Saturday 
singers have been conspicuously 
absent from Ihe programmes 
which is both strange and also a 
great pity because there are a 
goodly number of British singers 
whose ability and repertoire 
include the kind of material 
suitable for inclusion at a jazz 
evening. 

Listeners to late night radio 
will be able to name several 
candidates. Little doubt that one 
of the most qualified is Rose¬ 
mary Squires, as she proved on 
Saturday, backed by ihe Eddie 
Thompson trio. From her early 
days, which began in ihe era of 
the “Six-Five Special" tele¬ 
vision show, she has ploughed a 
lone furrow, resolutely slicking 
io the type of quality standards 
usually associated with stylish 
singers. Yw. though rhere is an 
engaging softness and creami¬ 
ness in her voice which has a 
distinctive, immediately identifi¬ 
able iimhre, there is not suffi- 
cent elasticity in phrasing or 
emotional depth to classify her 
as a jazz singer. 

The nearest she came on 
Saturday was during two im¬ 
pressive duets with pianist 
Thompson, “Here's that rainv 
day " and “ I get along without 
you very well." 

With her bubbling, sunny 


personality Rosemary Squire; 
seems happier with faster 
tempos, though personally I 
could have done without her 
choice of “Give a liitle 
whistle"! But in her treatment 
nf another unpromising tune. 
“ Music, maestro, please " she 
endowed it with a thoroughly 
new and uncontrived fresh ness. 

Not for the first time Eddie 
Thompson showed impeccable 
appreciation of the accom¬ 
panist's role. His dynamics 
always superbly judged, in his 
featured spots (hacked by bas¬ 
sist Len Skeat and drummer 
Jim Hall wilh Their customary 
attentiveness and enthusiasm) 
he displayed his dazzling virtu¬ 
osity which, for this listener at 
least, never palls, whether it be 
l tip C.amerisms, the fugat 
flights of fancy, the humorous 
quotes or simply keeping time 
wilh his right hand while busily 
improvising with his left at the 
buss end of the keyboard. 


Seattle presents 


‘The Ring’ 


To celebrate the centenary of 
Richard Wagner's death, Seattle 
Opera will again present the 
Pacific Northwest Wagner Fes¬ 
tival production of Der Ring 
des Nibelungen in its ninth 
consecutive season. The pro¬ 
duction will be presented in 
German the first week (July 23. 
24, 26 and 2S) and in English 
on August l, 2. 4 and 6. 


Arts Guide 


ICmdc/Monday. Open and BMattfuasctay. ThWtra/Wsdnea- 
day. ExNbaSoos/Thursday. A setocOva gukte to aB the Arts ap¬ 
pears each Friday. 


February 4-10 


Opera pnd Ballet 

VIENNA 

Babiuradlbealer (576628): Die Graefin 
Monza (Daily except Mon). 

Studsoper (5324/2959): U Noxze Si Fti 
garo, Falslaft ballet DaphnU and 
Chtoe. The Firebird Qn Wed and 
Thur the opera ii dosed for the Op- 
era k«ii 

- i S sopcr. (5324/2457): Per Fieaf 

- denftlhrer. Die ■ Fledermaus, Die 
Feenkfinigm, Der Vosaib&ndler, Die 
Lustigen Weiber von Windsor. 

. . L ONDON " .. . 

Regal Opera, Covent Garden: Samson 
et DaKU, Saint-SaSns 1 opera in its 
visually alluring Covent Garden 
realisation, has Jan Vickans and 
.Shirley Verrett (gripping actors, 
finned but commanding singers) ip 
the title r«i» apd Georges Breta* 
as c o ndu c tor. (2401068). 


otfsh Nstioou Opet*. Coliseum: A 
week heavily dominated by Slavonic 
opera -r Tthafliovsky'p .Queen of 
Spades, iq . David Fountne/a gro¬ 
tesque. misrepresentation ■ P*®’ 

- Auction, and a revival of Boris Godu¬ 
nov. in pure Mussorgsky guise - 
‘ Aage Haggtatid tafa* the great htn 
role. Hgar Howarth conducts. Got. 
nod’s figmaq and Juliet, with John 
Treteflven And Valerie Master** its. 
(overs, rounds but the repertory. 

RcmlPopars HoqM, 

Steeping-Beauty (Tu* and Thur). . 

New Sadler's Wells Opera. Sadler’s 
Walls, Rosebery Avenue: Further 
. performances of The Mikado, and 
. Lihar'i Count b£ Luxembourg. 



Valerie Mastenoo; in Romeo and 
Juliet, Coliseum, London 

BRUSSELS 

Tb&atre Royale de Ia Mommfo: 22®- 
letrw&l Die Soldaten with the 
•'.Frankfort am Main Orcbwtrti con¬ 
ducted by Michael Gieten (Wed). 

- WBBTQCTMANV 

Berlin, Deutsche Opera; A w* gtt 
Friedrich production of Die Tote 
- Stadt by Wolfgang Korngold featur¬ 


ing Karan Armstrong and James 
King in the main parts. Der 
FreischuU is a fresh and delightful 
revival. Hans Neuanfds. the produ¬ 
cer of Macht des Schlcksals. caused 
a scandal by sending acolytes on to 
the stage in tanks. However, singers 
Julia Varady and Giorgio Merighi 
were well received. Further perfor¬ 
mances are Madame Butterfly and 
Tbfca with an aU-Itaiian east 
(34381) 

Hamburg Staatsoper: Der Fliegeode 
Hollander produced by Wieland 
Wagner, Theo Adam in the title role. 
Johann Christian Bach’s Amadis - 
rediscovered after 200 years - bad 
its premiere here this season. It U 
produced by Marco /* rturo MarclHs. 
conducted by Helmut Billing and 
features Helen Donatb and Doris 
SoffeL Lwia Popp triumphs in the 
part of Susanna in Die Hqchzeit des 
Figaro, The Magic Flute, an ultra¬ 
modern production by Achira Frey- 
er had a mixed critical reception. 
(35I5X). 

Frankfurt Opera: The week starts 
with Carmen. Gall Gilmore did jus¬ 
tice to the title role, though Franz 
Grundheber Is only adequate in the 
part of Escamillo- Un Balk) in 
Hascbera is conducted by the 
Young American Judith Somoghi. 
The Brussels National Opera En¬ 
semble offers Charpeatier s rarely 
played Louise with Felicity Lott in 
the title role- (25621). 

Stuttgart WOrttembergische Staatsop¬ 
er is offering the complete Jean Pi¬ 
erre PonneHe Wagner cycle. This 
week a revival of Die Walkure con¬ 
ducted by Gustav Kuhn with out¬ 
standing Wagner tenor Peter Hoff¬ 


mann and Catarina Ltgendza. Also 
RjgoJetto and Der Troubadour with 
an all-Italian cast (20321). 

Munich Bayerisehe Staatsoper with 
Spas Wenkoff and Gwyneth Jones. 
Don Carlos has Margaret Price as 
Princess Eboli. Der Borbier von Se¬ 
villa is well worth the effort. (21551). 

ITALY 

Rome, Opera House: Idoaeneo and 
The Nutcracker. 

Milan, La Scala' Ballet Lieb und Leid 
to music by Mahler. 

NEW YORK 

New York City Ballet (New York State 
Theater. Uncoln Center): The sea¬ 
son continues with the mixed reper¬ 
tory including works by Jerome 
Robbins. Peter Martins and compa¬ 
ny bead George Balanchine. 
(8705570). 

Dot Quixote (Uris); Rudolf Nureyev. 
who staged and choreographed this 
fuU-length Boston Ballet production, 
will dance the role of Basilio oppo¬ 
site three ballerinas sharing the role 
of Kitri: Eva Evdokimova, Laura 
Young and Marie-Christine Mouis. 
Nicholas Georgiadis designed the 
scenery and costumes in the style of 
the cartoons and paintings of Goya. 
Patrick Flynn conducts the Sym¬ 
phony Orchestra in John'Lanch- 
bery’s arrangement of the Minkus 
score. The final matinee scheduled 
for February 0 will be the produc¬ 
tion's 100th performance. 

Dam Reitz and Dancers (BAM, 30 
Lafayette Av, Brooklyn): Quintet 
Project and a world premiere in 
mixed programme. (8384100) 


f.t. crossword 

PUZZLE No. 5,092 

ACROSS 

1 Straightforward form of 
credit (6) 

4 He had a -model mother (8) 

9 Where a girl is turned back 

after six (6) 

10 The way in which one may 
•charm (8) 

11 Frustrated cast? (6) 

12 We ore its ruin, so to speak 

(2,2.4) 

13 Social crawler (3) 

14 Don't jump at the chance (6) 

17 Having developed, went round 

topless! (7) 

21 Wish to reside In style (8) 

25 Bottom, for example, of a 
ship (3) 

26-No tears when the tenant 
doesn’t pay up (4-4) 

27 The price of freedom? (6) 

28 Involved in a score or film 
story (8) 

29 Russian leader made his 
mark about fifty (6) 

30 From the soil well get 
mineral deposits (3-5) 

31 They also multiply, naturally 
16) 

DOWN 

1 They share an item in a 
aeometry set (8) • 

2 Says something quickly and 
staggers away (5,3) 

3 To put >t briefly, cheat the 
stupid (8) 

5 He's not disposed to be fair 

( 6 ) 

6 The way a sailor puts up 
-beds (6) 

7 lingerie that is not here to 
stay 16 ) 

8 Smoking jacket? (6) 



12 Break down in the course of 
an investigation (7) 

15 She’s always cut short (3) 

16 Married mid-week? (3) 

18 Indeed not all went (S) 

19 So devils reform and dis¬ 
appear (8) 

20 Public transport stops here 
when Lime runs out (8) 

22 Poster designed quickly (6) 

23 Girl has the French rising 
tamper (6) 

24 A past love, far from extin¬ 
guished (6) 

25 It ensures a good reception 


for some speakers (8) 
Solution to Puzzle No. 5,091 
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A formula for 
deregulation 


MRS THATCHER'S government 
believes that competition is the 
most effective means of protec¬ 
tion against monopoly. In its 
approach to telecommunications 
the aim has been to extend and 
widen the areas in which British 
Telecom (BT). the dominant 
supplier, is exposed to new com¬ 
petitors. 

The speed of liberalisation 
has disappointed some of the 
potential new entrants, but the 
direction is right. There Is. 
however, an important part of 
BT's activities — the supply of 
telephone services to domestic 
and small business subscribers 
— where a monopoly is likely 
to persist for some years. The 
Government has been trying to 
devise a method of regulation 
which will ensure that BT’s 
monopoly in these areas is not 
abused. 

The first suggestion by offi¬ 
cials was that BT should be 
subjected to a maximum rate of 
return: if the overall rate of 
return on capital exceeded the 
maximum, excess profits would 
he returned to customers. Pro¬ 
fessor Alan Walters, the Prime 
Minister’s economic adviser, 
objected to this idea on the 
grounds that it would have un¬ 
desirable consequences for cost 
control and enterprise: rate of 
return regulation in the U.S. 
had often resulted in waste of 
investment and in costly 
bureaucracy. 

Alternative 

He proposed as an alternative 
an output-related profits levy- 
The greater the expansion in 
output over the year, the lower 
the rate at which the levy on 
profits would be charged; this 
would encourage BT to expand 
output and lower prices. The 
Department of Industry then 
invited Professor Stephen 
Littlechild of Birmingham Uni¬ 
versity to study alternative 
schemes for regulating BT's 
profitability. His report was 
published yesterday. 

Professor LitUechild is rightly 
concerned to limit the amount 
of discretion in the hands of 
the regulators — who are always 
in danger of being “captured” 
by the industry they are sup¬ 
posed to be regulating. In the 
U.S. regulators have been given 
ample power to extract and 
analyse information and con¬ 
siderable discretion in approv¬ 
ing tariff structures and rates 
of return. ‘ The end result has 
not been a reduction in mono¬ 
poly power — in general quite 


the opposite has happened.” 

He has no difficulty in show¬ 
ing that a maximum rate of 
return constraint would reduce 
pressure on costs and efficiency, 
since BT would have to rebate 
most or all of any cost savings 
to its customers; BT would be 
more receptive to increased 
wage demands and lie “cost 
plus" syndrome would prevail. 
He is less categorical about the 
output-related profits levy, since 
it is a novel idea with no inter¬ 
national experience to draw on. 
He suggests that the burden of 
regulation would be almost as 
heavy as with the rate of return 
approach and the risk of the 
regulator being “captured" by 
the industry would remain. ' 

Tariffs 

Professor LittlechiJd’s pre¬ 
ferred alternative is a local 
tariff reduction scheme. In the 
areas where BT has monopoly 
power — it would be required 
not to increase tariffs by more 
than the retail price index 
minus “ x " per cent, ie it would 
reduce these tariffs by "x” per 
cent in real terms. The precise 
figure would be a matter for 
negotiation between BT and 
the Department of Industry, but 
detailed regulation -would be 
much less than under the other 
two proposals. Moreover, the 
local tariff reduction scheme 
provides no disincentive to 
efficiency or innovation; any 
cost reductions exceeding the 
agreed target are kept by the 
company. 

The Government has broadly 
accepted the Littlechild report, 
which Includes several other 
changes designed to increase 
competition. In particular, BT 
will lose its “ monopoly of the 
first instrument customers 
who have standard BT sockets 
will be free to purchase their 
first telephone from any 
supplier. 

Professor Littlechild has 
devised what seems to be a 
feasible method of achieving the 
maximum of competition and 
the minimum of regulation, but 
it Is a pity that these changes 
are being made in the form of 
amendments to a Bill which has 
already reached the committee 
stage. The complex question 
of regulation ought to have 
been fully considered before, 
not after, the drafting - of the 
Bill. The Government is 
understandably eager to stimu¬ 
late competition, but it is more 
important to get the regulatory 
framework right than to rush 
the Bill through Parliament 


South Africa’s 
bold move 


SOUTH AFRICA’S decision to 
do away with the financial rand 
and operate a unified exchange 
rate fur the first time since 1961 
can property be praised for its 
boldness. The amalgamation of 
the republic’s investment cur¬ 
rency with the commercial rand 
was known to be a long-term 
target, but the announcement 
last weekend came as a surprise. 
While it may he true that the 
authorities' timing was moti¬ 
vated principally by a disrup¬ 
ts vely large inflow of capital in 
recent months, as the gold price 
rose and foreign loans poured 
in. the move also reflects con- 
sidearble confidence in the 
county's future attractions for 
international investment. 

For this reason, the abolition 
of the financial rand is more 
than a technical response to the 
mechanics of international trade 
and banking. The rand was 
blocked 22 years ago as an 
emergency response to the flight 
of foreign capital after the 
Sharpevitie massacre and asso¬ 
ciated political turbulence. 

Since then, the movement of 
funds by non-residents into and 
out of the South African 
economy has been carried out 
through a financial rand market 
which has imposed a fluctuating 
premium, or discount. This has 
been an artificial and bother¬ 
some mechanism. Once the 
necessary adjustments have 
been made—to share prices, cur¬ 
rencies and domestic interest 
rates—the attainment of a single 
and realisticallv-valued rand 
will be of benefit to all. 

Rational 

It will also help to clarify 
the delicate and difficult issue 
of foreign investment in South 
Africa. The true attractions of 
the Republic have been 
obscured by a system which, on 
the one hand has offered an 
incentive (most recently about 
17 per cent! on portfolio or 
venture investment and, on the 
other, has obstructed the 
repatriation of cauital. Interna¬ 
tional business wit] now be able 
to take rather more rational 
decisions about whether or not 
they wish to operate inside 
South Africa. 

Foreign investors have to take 
a view about the longer-term 
stability of the republic and 
thus the security of investment 
there. This relates directly to 
the rale of return on that 
investment — where South 
Africa has traditionally had an 
impressive record—and there¬ 
fore to the efficiency of the 
system. 

This last point may weigh os 


heavily as any: certainly it pre¬ 
occupies local business leaders. 
When the International Mone¬ 
tary Fund last November 
debated whether or not to lend 
South Africa $lbn (to help cope 
with balance of payments diffi¬ 
culties which seem to be 
diminishing fast), the oppon¬ 
ents of the loan talked about 
the need for "structural 
adjustment ” if the South 
African economy was to func¬ 
tion at its full potential. They 
were talking indirectly about 
apartheid and its impact on the 
labour market. 

There is little disagreement 
free days, either inside or out¬ 
side the country, that apart¬ 
heid—with its restrictions on 
the mobility of the black 
maiority and its impediments to 
their education and training— 
frustrates the development of 
an economy which, thanks to 
its natural resources and its 
established industrial hase. 
ought to be among the most 
exciting in the world. 

Committed 

The Government has now 
committed itself to policies of 
reform. A new parliamentary 
session has just opened which 
will debate a new constitution. 
The Coloured and Indian 
minorities have been offered a 
junior role in the white parlia¬ 
mentary political system which 
they may or may not accept. 
The 20m Blacks have, so far, 
been offered little, although 
there are hints that the Govern¬ 
ment is at last prepared to 
admit their permenam exist¬ 
ence in the white urban areas, 
to tackle some of their biggest 
grievances there, such as hous¬ 
ing. and even to consider a link 
with the white political struc¬ 
ture. 

It would be churlish to deny 
that the Government has made 
a substantial shift of stance, but 
it must be stressed that the 
latest proposals still seem wholly 
inadequate to meet perceived 
Black demands. Foreign inves¬ 
tors have a legitimate interest 
In these matters. They no doubt 
wish to participate in South 
Africa's economic development, 
but their attitude is bound to 
be influenced by their view of 
the countiy's political future 
and by the strength of the Gov¬ 
ernment’s commitment to far- 
reaching reforms. In the mean¬ 
time, it would be good to be 
able to believe that this bold 
rethink of current policy would 
be followed by a similarly 
brave and sensible reassessment 
of the shibbOleLhs of apartheid- 


WEST GERMAN ELECTRONICS INDUSTRY 


The struggle to catch up 


By Guy de Jonquieres 


A S WEST GERMANY 
wrestles with its most 
severe recession since 
the war, its businessmen, 
bankers and government 
authorities are also seeking tn 
come to grips with another 
problem. It is that the country 
risks falling behind in the 
international race to create 
vigorous new industries based 
on microelectronics and infor¬ 
mation technology, which offer 
the brightest hopes for future 
economic growth and competi¬ 
tiveness. 

The dilemma has been 
harshly underlined by the 
wave of difficulties which has 
engulfed several of its leading 
electronics and electrical com¬ 
panies. The giant AEG Tele- 
funken is seeking a settlement 
with its creditors and faces 
drastic restructuring, while 
France’s state-owned Thomson 
group is poised to take control 
of the ailing Grundig. Ger¬ 
many’s largest consumer elec¬ 
tronics manufacturer. 

Moreover. Germany has 
been slow so Tar to breed a new 
generation of innovative entre¬ 
preneurs of the kind who have 
provided muyh of the U.S. 
electronics Industry’s growth 
since the 1960s and who have 
been increasingly active in. 
Britain in the past five years. 
German banks have been un¬ 
willing or unable to provide 
suitable financing, and venture 
capital is still almost unknown 
in Germany. 

"The Germans are in danger 
of missing the boat In the next 
industrial revolution.” warns 
Mr Dedy Saban, vice-president 
of European marketing for 
Motorola, the U.S. group which 

is the world's second largest 
semiconductor supplier. ” I 
see nothing really advanced 
going on there. They have 
serious structural problems 
adapting to microelectronic 
technology.” 

Mr Klaus Luft. deputy chief 
executive of Nlxdorf, one of 
Germany's few successful com¬ 
puter manufacturers, believes 
that its industry suffers from 
a “ post - war reconstruction 
philosophy.” “That means re¬ 
building what you had. There 
is a lack of future - oriented 
thinking and innovation. 
Businessmen became too 
relaxed after the success of 
reconstruction. Politicians are 
too preoccupied with the prob¬ 
lems of older industries.” 

But he also thinks that tough 
economic conditions will force 
a change of attitudes for the 
better. 

Many observers believe that 
German industry is still handi¬ 
capped by too rigid a commit¬ 
ment to strict organisational 
discipline, painstaking long¬ 
term planning and the steady 
refinement of well-established 
products and processes. They 
argue that while such an 
approach has helped the country 
achieve world leadership in 
technologically more mature 
sectors like machine tools and 
heavy engineering, it is ill- 
suited to fast-moving electronics 
markets, where success demands 
speedy innovation and a flexible 
management style. 

A shortage of staff trained 
in applying the new technolo¬ 
gies is also often cited as an 
obstacle. Only about 1.000 



1 Too often they tried to re-invcnt the wheel,”—Dr Thomas Sommerlatte of Arthur D Little 


electronics engineers graduated 
in Germany in 1981. 

Reis Industrie, a small 
engineering company based in 
Obernburg, near Frankfurt, 
which has an excellent export 
record, says that it has had to 
retain consultants in Switzer¬ 
land to write the software 
(programmes) for the robots 
which it makes because it 
could not find the expertise 
which it needed in Germany. 

Dr Rainald von Gizycki of 
the Battelle research institute 
in Frankfurt blames the 
education system for being 
slow to adapt. The system of 
life-long tenure for faculty 
members at German universi¬ 
ties makes It hard to introduce 
new courses quickly, he says, 
while the curriculum for lathe 
operators taught at Berufschuie 
(technical college) has barely 
changed since 1938. 

Germany is still Western 
Europe's largest national 
mark-ex for semiconductors, 
accounting for some 30 per 
cent of total sales of S2.8bn 
last year. According to Mr 
Uwe Thomas, head of the in¬ 
formation technology direc¬ 
torate of the Research and 
Technology Ministry in Bonn, 
its per capita consumption of 
integrated circuits is about 
one-third higher than the Euro¬ 
pean average. But these bare 
statistics do not tell the whole 
story. 

In 1980, Mr Thomas says. 
Germany’s per capita consump¬ 
tion was 60 per cent of the U.S. 
level and 70 per cent of Japan's. 
Yet its GDP per capita was 17 
per cent higher than in the U.S. 
and SO per cent more than in 
Japan that year. And accord¬ 
ing to Motorola, demand for 
semiconductors of all kinds has 
grown more slowly in Germanv 
than in the rest of Europe over 
the past three years. It has 
yet to regain the level at the 
end of 1980 after failing by 13 
per cent in D-Marks in 1981. 

“ Germany's position in ex¬ 
ploiting microelectronics bears 
no comparison with the import¬ 
ance of its economy. That is 


catastrophic." says Dr Alfred 
Prommer. former head of the 
discrete components division of 
Siemens, the country's largest 
electronics and electrical manu¬ 
facturer. 

Though Germany has. had 
some success in applying micro¬ 
electronics to traditional pro¬ 
ducts like machine tools and 
cars, as well as in the newer 
field of robots, its troubled con¬ 
sumer electronics sector 
remains the largest user, 
accounting for almost 40 per 
rent of all component pur¬ 
chases. By contrast, computer 
manufacturers account for less 
than 20 per cent, according tn 
Motorola. . 

The country has failed to de- 


“ Why isn’t there an impres¬ 
sive number of profitable Ger¬ 
man data processing 
companies?” asks Dr Thomas 
Sommerlatte. a vice-president 
of Arthur D. Little. “The 
answer is that most of them 
come from traditional electro¬ 
mechanical industries. They 
have had difficulty understand¬ 
ing computers and they put in 
the wrong people. Too often, 
they tried to re-invent the 
wheel.” 

The circumstances underlying 
the heavy recent losses at 
Triumph Adler, Olympia and 
Kienzle,' three of Germany's 
largest office products manu¬ 
facturers. bear out his analysis. 
The first two are old-line type¬ 


6The Germans are in danger of 
missing the boat in the 
next industrial revolution? 


velop a strong computer indus¬ 
try in spite of government sup¬ 
port of more' than DM 4bn 
(fl.Ofibn) since 1967. Accord¬ 
ing to management consultants 
Arthur D. Little, who have just 
completed a study of the sup¬ 
port schemes, the eight main 
German-owned computer manu¬ 
facturers accounted for less 
than 40 per cent of domestic 
output in 1980. More than half 
the DM 14bn total was produced 
by IBM of the UE. 

Most of the support funds 
have been poured into Siemens, 
which the Government had 
hoped to turn into a viable rival 
to IBM. But its annual com¬ 
puter business of about DM 2bn 
is less than 3 per cent of IBM’s 
worldwide revenues and is still 
losing money. Ironically Nlx¬ 
dorf, which received only about 
DM 100m of support, has grown 
faster—and profitably. It 
specialises in small computers, 
where IBM is less of a competi¬ 
tive threat. 


writer companies, while 
Kienzle’s main traditional 
business has been making mech¬ 
anical taxi metres and tacho¬ 
graphs. 

, All have sought to diversify 
Into electronic, products but 
have failed 'to'moire decisively 
enough. Kienzle launched its 
first computer as long ago as 
1968. But industry analysts 
say that too much management- 
effort was devoted to the tech¬ 
nical development of its 
machines and not enough to 
aggressive marketing strategies. 
Olympia's plans to enter the 
computer business in the mid- 
1970s were thwarted by AEG, 
which owns 51 per cent of the 
company, because it feared 
competition with its own data 
processing subsidiary. 

For Volkswagen, which 
bought Triumph Adler in 1979, 
and Mannesmann, the heavy 
engineering group which took 
over Kienzle in 1981. the 
acquisitions have proved bitter 


disappointments. Both thought 
they were buying solid stakes 
in a strategic growth industry. 
Instead, their dreams have 
turned at alarming speed into 
management nightmares. 

Triumph Adler, Olympia and 
Kienzle are now engaged in 
major efforts to achieve 
recovery. All have launched 
ranges of more up-to-date 
products, eliminated less 
efficient operations and 
reorganised their marketing 
activities. But the effects of 
these measures have yet.'to show 
•up in significant improvements 
in their business performance. 

The DM &5bn a year German 
telecommunications equipment 
industry, long a force on world 
markets, has also paid the price 
for failing to swim with the 
technological tide. In 1978. 
Siemens and the Bundespost 
(German Post Office) had to 
abandon a 12-year DH lbn 
project to develop a new 
generation of public telephone 
exchanges. The analogue 
electro-mechanical switching 
system was being outdated by 
the much more advanced 
electronic digital technology of 
rivals such as Sweden's L. M. 
Ericsson and France's C1T 
Alcatel. 

To its credit, Siemens has 
recouped with-' a '• crash- '’pro¬ 
gramme to develop a digital 
exchange, which Is expected to 
sell well internationally after 
it is certified by the Bundespost 
next year. The Bundespost has 
recently adopted more 
competitive procurement 

policies and plans to buy digital 
exchanges from both • Siemens 
and Standard Elektrik Lorenz, 
a subsidiary of International 
Telephone and Telegraph. 

It has also broadened the 
range of equipment and 
terminals available to 
subscribers—though Siemens is 
developing for the UJS. market 
a much more advanced private 
exchange than it sells at home. 

With Government support, 
Siemens has also invested 


.heavily to. catch up in semi¬ 
conductors, of 1 which it (s 
Europe's largest manufacturer. 
Industry experts arc impressed 
by its efforts and agree that its 
latest 64-K random access 
memory (RAM)—the most 
advanced type of memory chip 
in full commercial production 
—compares well with those of 
U.S. and Japanese rivals. 

An awareness is growing in 
political and banking circles 
that Germany heeds to do more 
to support new technology com¬ 
panies if.it is to stimulate the 
kind of entrepreneurial innova¬ 
tion which has. flourished so 
successfully in California’s 
Silicon Valley, Various initia¬ 
tives are now being studied at 
federal and Slate level. 

The Research Ministry in 
Bonn is preparing a package of 
measures to assist the forma¬ 
tion of technology-based busi¬ 
nesses. which is expected to be 
unveiled later this year. Some 
' of the bigger banks have been 
discussing how to improve the 
supply of equity financing for 
young companies,, and Ger¬ 
many’s first entirely private 
venture capita! fund is in the 
process of being set up. 

Precise information about 
how many new electronics com¬ 
panies have been started in the 
past few yearn is almost impos¬ 
sible to obtain. largely, it 
seems, because such activity has 
not attracted widespread 
interest until very recently. 
Most authorities believe that 
it is much less advanced than 
in Britain, though it appears to 
be talcing off faster than some 
at first thought. 

The Research Ministry has 
been surprised by the 
enthusiastic response to a 
.DM 450m programme which it 
launched a year ago to help 
small companies to use micro¬ 
electronics in their products. 
About 2,400 companies have 
applied. Forty per cent of the 
first 1.600 were founded after 
1970—though many appear to be 
involved in traditional electro¬ 
mechanical activities and not to 
have been formed specifically to 
exploit microelectronics. 

Ironically, the recession may 
also be helping small companies 
by spurring a shake-up in long¬ 
standing - business • practices. 
Many larger companies, under 
pressure to cut costs, are said to 
be taking a. tougher. line with 
traditional suppliers and sub¬ 
contractors and to be increas¬ 
ingly receptive to competitive 
bids by newcomers. - • 

-•■•Straws -in tbe wind—or evi¬ 
dence of a fundamental shift in 
attitudes? Some German 
observers, who tend to the latter 
view, seek justification in his¬ 
torical precedent. They..look 
back to the'19iU)s as a golden 
age of national creativity in the 
arts, science and industry, and 
point out that that period, like 
today, was marked by economic 
turmoil. Whether, 60 years 
later, Germany is approaching 
a similar cultural watershed, 
from which it will emerge better 
equipped to grasp the opportuni¬ 
ties of a revolution in tech¬ 
nology, remains to be seen. 

A. second Mich on the problems 
lacing young technology-based com¬ 
panies in Germany and an cm pis to 
salvo them wilt appear on the Man¬ 
agement Page on Friday. 


Men & Matters 


McDonald’s out 

There has been a wave of Wall 
Street speculation — words not 
dollars — on the fate of Alonzo 
McDonald, former Carter White 
House staff director who for the 
last 18 months has been presi¬ 
dent of Bendix Corporation. 

Word is that McDonald has 
lost a boardroom argument and 
is being forced out of his 
$740,000-a-year job. 

Neither Bendix nor Allied 
Corporation, its new parent after 
tiie formal approval last week 
of a $I.8bn takeover, would 
comment on the situation. But 
a statement is expected shortly. 

Under the acquisition agree¬ 
ment, it is understood that 
William Agee, chairman and 
chief executive, is to continue in 
sole charge of Bendix while 
Edward Hennessy, Allied’s 
chairman, remains in control of 
the expanded group. 

Neither, apparently, sees any 
further need for a Bendix presi¬ 
dent and McDonald is said to 
have agreed io resign. 

Should that be the case, the 
53-year-old McDonald is unlikely 
to have a long search for new 
pastures. His record includes a 
spell as senior lecturer at 
Harvard Business School; man¬ 
aging director of management 
consultants McKinsey; and U.S. 
sr-ecial trade representative to 

the Tokyo round of multi¬ 
national trade negotiations. 

The Bendix boardroom is 
used to unexpected changes. A 
previous president, W'illiam 
Penny, quit in 1980 under pres¬ 
sure from Agee. Less than a 
year later, director Robert 
Purcell left saying he had “lost 
confidence” in the company's 
senior management and four 
independent directors resigned 
five months ago. 

McDonald's departure would 
merely be the final twist to the 
company's bizarre merger 
battles which began with its 
unwelcome bid for the Maryland 


aerospace group Martin 
Marietta, and wound up with 
its own takeover by Allied. 


Tough talking 

The Japanese have a problem 
with the sounds created by the 
letters “ r" and “ I ” which 
they find difficult to say. and 
almost indistinguishable. Put 
the two consonants together in 
a single word and the typical 
Japanese face will experience 
mental anguish trying to spit 
it out. 

Strange then that so many 
Japanese consumer items which 
are often named after western 
things should be virtually un¬ 
pronounceable in Japan. The 
car industry is the most con¬ 
spicuous offender with tongue 
twisters for native Japanese 
like Corolla, Starlet. Soarer. and 
Laurel. 

Easier to say but worth a 
special mention in this note of 
linguistic man-traps is arguably 
the most bizarre name for a 
car. Nissan's top - of - the - fleet 
limousine is called Cedric. 
Apparently the chairman of the 
company was enthralled by the 
tale of Little Lord Fauntleroy. 


Worm turns 

The tiny Silk Association, 
which claims membership of at 
least 12 manufacturers in 
places Like Sudbury. Maccles¬ 
field and Dunfermline, has for a 
second time within a month 
taken on a giant of the textile 
trade and stopped it in its 
tracks. 

A month ago the association 
caused consternation at Id’s 
fibres headquarters in Harro¬ 
gate, by challenging the com¬ 
pany to withdraw iis advertise¬ 
ments for Mitrelle. a man-made 
fibre, which ICI was promoting 
as a - silk-like fabric." 

Now the silk people have 
taken on and beaten Pretty 
Polly, the tights and hosiery 
concern, part of the Thomas 
Tilling group. 


Brian McMeekin, managing 
director of Pretty Polly, 
launched a new range of tighis 
recently under the brand name 
Soft and Silky, which he said 
represented "a milestone” in 
the development of tights.' 

The milestone quickly turned 
into a millstone, however. No 
way can you call an artificial 
fibre “ silky" said the Silk 
Association. 

So, when the tights come on 
to the market in April they 
will be called Soft and Smooth. 

“ We are not very pleased to 
get that sort of call,” admits 
Laurie Walker. Pretty Polly's 
marketing man. “But it has 
saved us the cast of re-packag¬ 
ing later on. Only dummy packs 
have been used so far and the 
advertising was not due until 
the time of the launch.” - 
... a silky answer? 


Undermined 

Arthur Scar-gill, the miners' 
president, is decidedly not the 
Government's idea of a suitable 
subject for a national monu¬ 
ment. 

But the National Union of 
Mmeworkers' former building 
in the Euston Road wbfch has 
now been sold to a property 
company (Arthur is moving his 
troops to Yorkshire) stands a 
chance of being awarded the 
special status denied him. 

This pitmen’s palace was 
built only 25 years ago and was 
expensively embellished at the 
time with many fine stone 
finishes together with a 
dramatic central hall. 

It is attracting the admira¬ 
tion of the Thirties Society 
which wants it to be accorded 
the status of listed building. 
That* would scupper the plans 
of the new owner, London and 
New York Properties, which 
wants to pull it down. 

The Thirties Society realises 
it is asking for a major change 
in the policy of the Department 
of the Environment which, at 
present, only lists buildings up 


to 1939. But the society argues 
that the NUM building should 
be a test case for advancing the 
cut-off year. 

Why? The society explains: 
“ Contemporary with the TUC 
headquarters (also unlisted) 
the NUM building embodies the 
confidence and optimism of the 
trade union movement after the 
Second World War.” 

Mrs Thatcher can hardly 
refuse if she is asked to pro¬ 
vide a lasting memorial to such 
a stirring piece of history. 


Lost for words 

Life as a translator for the EEC 
Commission, it seems, can be a 
leisurely occupation in spite of 
the mass of paper that issues 
from Brussels in seven different 
languages. 

Harold List, who worked for 
the director-general's section 
concerned with economic and 
financial policy, complained to 
the European Court that he was 
allocated no work at all between 
October 1 1979 and February 26 

1981. 

The Court's judgment, reveals 
that the EEC Commission 
rejected his complaint arguing 
that in a typical month. August 

1982, List was given 25 pages 
to translate into German and 
fared no worse than his two 
colleagues, one of whom was 
given 25 pages to translate into 
French and the other 33 pages 
into English. 

Though 1-lf pages a day was 
well below its general norm for 
the job. tile Commission said 
that 44 these figures could be 
considered the normal monthly 
volume of work for the three 
translators." 

The Court annulled List's 
transfer to another division and 
dismissed his claim for damages 
for the "moral and material 
prejudice ” which he claimed to 
hat's suffered by being left 
without work for 17 months. 
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Sheraton 
Style 



Discover the perfect blend of ancient marble 
• splendor and contemporary luxury at this 
unforgettable hotel. We’ll treat you to 
impeccable service and some of the finest 
convention and sports facilities In Damascus.' 

For reservations and information caB 


06 - 079-2800 

m Paris 

01 - 636-6411 

in London 


0611-295306 

in Frankfurt 

185063 

.In Munich 


Or call your local Sharon Hots! 
or Reservation office, or your travel agent 


Damascus Sheraton 
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Letters to the Editor 


The distinction between capital and income and tax symmetry 


From Mr W. Sadleir 
•' Sir,«i-The consultative docn- 
' meat published by. (he Inland 
Revenue on January 12 setting 
out the-options (whin* the Gov¬ 
ernment is considering tor legis¬ 
lation) on the tax treatment of 
deep discounted stock, is 
founded on two principles: an 
essential distinction - between 
capital and. income and the 
necessity for symmetry. ■ 

One proposal considered by 
the Revenue is that the discount 
on a deep discounted stock 
should be regarded as a capital 
gain for the investor, while the 
borrower would get relief for 
it against income. The Revenue 
rejects this proposal on the 
grounds that it is tainted by 
asymmetry. Symmetry would, 
however, be restored if the dis¬ 
count were regarded as a capi¬ 
tal gain for .the investor, but 
the borrower - got' relief for it 
at the capital gains tax rate, ex¬ 
pressed as a charge against pro¬ 
fits on the terms which at pre¬ 
sent apply to interest payments. 

The Revenue's wish ter main¬ 
tain a distinction between 
capital and income would lead 
to substantial administrative 


costs, both for the Investor and 
for the borrower. These costs 
and tiie cash flow implications 
of certain of the proposals made 

by the Revenue could weU mean 
that deep discounted stocks 
would be less attractive to an 
investor or to a borrower or 10 
both than conventional bonds. 
On a more fundamental'matter, 
it is, of course, questionable 
whether the distinction between 
capital and income is intellec¬ 
tually valid. 

This proposal has the virtue 
of simplicity and does not vio¬ 
late the principle of symmetry. 
Companies would get relief at 
30 per cent on the discount 
amortised straight line over the 
life of a deep discounted stock: 
investors would be liable to 
capital gains tax at 30 per cent 
on gains made on disposal or 
redemption, relief for losses at 
that rate necessarily also being 
available. The proposal does not 
differ in material respects from 
the treatment at present 
accorded to low coupon gilt- 
edged stocks. 

The Government is known to 
be anxious to revive the domes¬ 
tic corporate bond market. If 


put into effect, the proposal 
should entail a reduction in the 
cost of borrowing by companies 
and an increase in the distribu¬ 
tion of investors. 

W. H. G. Sadleir. 

114 Old Broad Street. EC2. 


From Mr R. Hadfield 

Sir,—-When one learns from 
your leader {February 1> on 
tax radicalism that there is a 
“ topic on which economists of 

every political persuasion 
agree," alarm vies with scep¬ 
ticism. until one reflects that 
this does not necessarily attri¬ 
bute unanimity to a free think¬ 
ing profession- 

The topic, in question—tax 
relief on mortgage interest— 
has indeed been the subject of 
frequent criticism in your 
journal but it seems to this 
writer to be misconceived. 

Withdraw tax relief on mort¬ 
gage interest and it will pay 
those with interest or dividend 
income to sell their invest¬ 
ments and pay off their mort¬ 
gages. This will be to the detri¬ 
ment of what little Is left of the 
private and independent sector 


of the economy. 

The real problem is the 
taxation of dividend and 
Interest income in the first 
place; for this, in reality, is a 
tax on borrowers rather than 
lenders. If there were no such 
tax there would be no need for 
relief. 

As to the argument that tax 
relief raises house prices, one 
might just m weH argue that 
profligate town halls in Lam. 
beth and Islington Keep bouse 
prices down by levying astrono¬ 
mical rates. No doubt they do. 
but you will not find economists 
of every political persuasion 
agreeing to that proposition. 

A truly radical solution to the 
problem of transferring wealth 
from richer to poorer would be 
to replace taxes on so called 
M unearned income" with a 
wealth tax on all net assets. 
Such a tax would avoid the 
damaging distortions in the 
market for loanable funds that 
is at the root of much of our 
poor investment and growth 
record today. 

R. M. Hadfield. 

4. Woodman Lane, 
Seirardstonebuni E4. 


Read, mark, learn, inwardly digest and then write—fast 


From Philippa Toomey 

Sir,—As a journalist I read 
Max Wilkinson's Lombard 
column (February 3) with 
polite incredulity. Irritating it 
may be to have to read, mark, 
learn, inwardly digest and write 
about a iSOpage White Paper 
received at midday; but there 
can be few journalists unable 
.to get a perfectly respectable 
piece written by, say, 6 o’clock 
in the evening, in time for their 
newspaper's first edition. A 
specialist would have the inside 
knowledge to work through a 
complex document, however 
badly written and poorly ex¬ 
pressed, in this time. 

Anyone who relied entirely 
on the Press summaries and 
official handouts could write a 
piece in an hour to an hour and a 
half, and from comparisons (all 
odious, of course) one might 
come to - the: conclusion that 
some folks'- do. Other folks 
rely on the . Press Association, 

. which puts over a summary 
resembling the definition of- a 
strip-tease artiste, in that it 
uncovers the important paints 
without revealing the whole,. 

Any journalist will have an 
easier life if 24 horns are avail- 


embargo 

SHOCK/ 
YOU CAN'T 
READ 

'ABOUT IT/ 


The keeping of embargoes is 
a serious question, a matter of 
mutual trust, and it would be 
to the benefit of all if com¬ 
mitments undertaken where 
necessary were strictly kept. 
Philippa Toomey, 

4 Ardleigh Road, 

London, Nl. 


able instead of six, but whether 
a better piece Is therefore pro¬ 
duced is a matter of opinion. 
Are the drama and music critics 
-of daily papers demonstrably 
less competent than those off 
the weeklies? Significant pieces 
of news are now so over-written 


by specialists, columnists, 
feature writers, leader writers, 
ferocious opponents and letters 
to the Editor, not-to mention 
Intensive care on Sunday, that 
the danger comes from boring 
the reader to death rath*r than 
. skimping on, information. t . 


From Mr J. Wakeford 

Sir.—What a pathetic plea is 
uttered by Lombard (February 
3) in “How not to tame the 
Press." The truth is that some 
of the Press badly betrayed the 
trust put in them, and are now 
squealing because they are hav¬ 
ing to pay the penalty. 

I don't understand -the logic 
of the demand for a preview of 
1 the news ’ so that journalists 
have adequate time to produce 
their comment Surely 1 1 would 
be better if the news was re¬ 
ported at release time and the 
commentators had a day to 
produce their wisdom for us to 
read the following day. Are 
they worried that we will not 
be Interested in reading the 
comment if It is not mixed up 
with the news? 

J. C. Wakefprd. 

14 The Shme, Tunbridge Wells, 
Rent. 
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Involuntary savings in Poland and the lack of goods 


From jDr A. Bien: • 

Sir.—On February 2, you 
carried' a r ep o rt on problems 
connected with the consumer 
market situation in Poland. 
There was one passage in which 
the author tried to explain how 
the inflationary " overhang ” in 
Poland had been calculated. 
Unfortunately, It would seem 
that he was mistaken. He wrote 
tha* “. . : . inflationary ' over¬ 
hang ’ ... is calculated as the 
difference between total money 
incomes paid to the population 
and total spending on goods and 
services plus savings in, the 
bank.'* - Then he. .quoted the 
figure * Z1 MOta*. as the over¬ 
hang- Consequently it appeared 
that the quantity of cash in the 
hands of Polish .citizens In the 


form of notes and coins had been 
increased by this amount during 
the period under consideration. 

The fact Is that the amount of 
notes and coins in the hands 
of Polish citizens had been In¬ 
creased much less than stated. 
The reason is that the over¬ 
hang calculated for Poland in 
fact includes also part o£ sav¬ 
ings' therefore it cannot be said 
that all savings are to be sub¬ 
tracted and treated as spending 
as far as the consumer market 
balance situation is concerned. 
It is so, since in an inflationary 
situation when there is a lack 
of goods on the market total 
savings ca nnot be treated as true 
savings any more. 

One has to distinguish in 
such a case between voluntary 


savings and compulsory savings. 
With voluntary savings one 
should consider the rate of sav¬ 
ings that traditionally appear 
(that is, vtf\?re the consumer 
market is balanced and there is 
no lack of goods). With com¬ 
pulsory savings, one should con¬ 
sider the additional growth 
which appears above the level of 
the traditional rate of savings, 
since the population is not able 
to spend its money because of 
shortage of goods. In such 
circumstances people put much 
more money into the bank than 
they would like to, and would 
while the balanced situation of 
the market existed. 

Therefore I would say that 
the sentence in question should 
correctly be written as follows: 


.. inflationary * overhang ’. - - 
is calculated as the difference 
between total money incomes 
paid to the population and total 
spending on goods and services 
plus that port of savings which 
can be considered as being 
voluntary." 

It is interesting to consider 
what the value of compulsory 
savings is. a problem at present 
under debate in Poland. Some 
methods for calculation of this 
figure exist and are in fact used. 
(Dr.) Andrzej Bien. 

(Central School of Planning 
and Statistics in Warsaw, 

Chair of Finance.) 
c/o Bank 

Uandlowy w Warszairie, SA 
London Branch. 

4, Coleman Street, EC2. 


Tobacco exports and the Indian balance of payments 


From th e Executive Director , 
Tobacco Advisory Council . 

Sir,—Your survey of Indian 
industry (January 26) contains 
an article about tobacco whim, 
having pointed out toe. mv 
portent contribution which 
tobacco exports make to the 
Indian balance of payments, 
goes on to say that the United. 
Kingdom, which traditionally 
was the largest importer of 
Indian tobacco, has now slipped 
down to third ptece—baund 
the Soviet Union and China. 
The article • states that UK 
imports of Indian tobacco have 
fallen from 30J5m Kg in **78-79 
to 19m kg in 1981 - 82 , and adds 
the general comment that in 
the European Community— 
world's largest market for 
tobacco-—India's exports are 
not making the headway that 


the country needs 

Before the UK joined the 
Community, Indian tobacco 
enjoyed preferential admission 
to our market under the Com¬ 
monwealth preference system. 

Since accession, this has been 
replaced by a scheme (hat pro¬ 
vides for a quota of Virginia 
tobacco to be imported Into the 
Community at special nates of 
duty under the generalised 
system of preferences JGS P). 
The scheme applies to Virginia 
tobacco from all GSP countries 
(not only India) but the signifi¬ 
cance of the traditional UK- 
Indlan trade was recognised by 
the allocation of a large part of 
the quote to United Kingdom 
importers. 

Community spokesmen have 
attached much importance to 
this scheme. It was indeed 


reported that when Mr Gaston 
Thorn visited India last Novem¬ 
ber. be said that India was one 
of the major beneficiaries of the 
Community's GSP and that the 
inclusion within the GSP of 
Virginia tobacco was the Com¬ 
munity's most important con¬ 
cession to India. 

At one time, Virginia tobacco 
-enjoyed a significant margin of 
duty preference in Community 
markets as a result of the GSP. 
Unhappily, this is no longer so. 
The Community has failed to 
maintain a margin of prefer¬ 
ence which reflects commercial 
reality and, as a result, the duty 
advantage which Indian tobacco 
used to enjoy has been almost 
wholly efbded. The reason is 
that the full rate of duty on 
Virginia tobacco from e.g- 
U.S, and Canada, is fixed at 


a maximum of 30 ECU (at 
present £16.49) per 100 kg of 
tobacco, whereas the GSP rate 
of duty is effectively 7 per cent 
of the landed price of the 
tobacco in the Community and 
can rise to a maximum of 45 
ECU. 

With the rise in world 
tobecco juices in recent years, 

■ prices for the better grades of 
Indian Virginia tobacco are now 
at or very near the point (£235 
per 100 kg) where the margin 
of preference disappears. The 
Community should act urgently 
in the Interests both of Indian 
and other tobacco-growing 
countries in the Third World 
at least to restore the margin 
of duty preference. 

H. B. Grice. 

Glen House, 

Stag Place, SW1. 


Practicalities and politics among the accountancy bodies 


Frew (he Vice-President, The 
Association, of Certified 
Accountants; 

Sir ,—1 whs privileged to 
bo invited to address sour 
recent conference on new cnai-, 
leases facto *Vat accountancy 
profession on the question of 
“ Art there too many accoun¬ 
tancy bodies ? ” The necessarily 
condensed report (January lfl) 
may, however* Iwy* uninten¬ 
tionally confuted, your readers. 

H the~.sk member bodies of 
the consultative-committee os 
accouatwy. bodies (CCAB) wore 
not already to existence, ho one 
would ever .have thought of 
adopting such a structure for 
ihe organisation of a profession. 
In present circumstances, bow* 
ever, any jnerger. or partial 
merger would hie unlikely to 
attract the necessary support of 


members of the bodies con¬ 
cerned since accountants have, 
in the past, shown a propensity 
to defeat well-conceived integra¬ 
tion schemes. The difficulties 
seem insurmountable and 
healthy competition between 
the CCAB bodies will be main¬ 
tained. for the foreseeable 
future. 

The role of CCAB. however, 
as the mouthpiece of the pro¬ 
fession, assumes greater impor¬ 
tance and merits review. Since 
its establishment in 1974. the 
president of the English insti¬ 
tute has ex officio been chair¬ 
man of CCAB for his year of 
office and he has been supported 
by the secretary and staff of the 
institute. This servicing of 
CCAB by one member body has 
created a.situation in which 
those outside the profession 
have great difficulty in distin¬ 


guishing the activities of CCAB 
from those of the English 
institute. 

Since CCAB was established, 
the number of accountants 
represented by the member 
bodies has grown by 50 per cent 
and many of the issues needing 
to be addressed are complex 
and may, at times, be such that 
there are differing shades of 
opinion among the member 
bodies. There is also the poten¬ 
tial. and very real, danger that 
the viewpoint of CCAB may not 
coincide with that of the English 
Institute. Placing the chairman 
in an extremely invidious posi¬ 
tion. 

Publicity has been given to 
the concern of the Association 
of Certified Accountants and 
She Scottish Institute to examine 
whether management effective¬ 
ness and administrative effi¬ 


ciency of CCAB would not be 
enhanced by a more indepen¬ 
dent structure. Through train¬ 
ing and experience, accountants 
are familiar with the application 
of cost benefit analysis tech¬ 
niques but seem strangely 
reluctant 10 see the techniques 
applied in the control of their 
own resources. The association 
and Scottish institute cannot act 
alone and would require the 
support of other CCAB bodies 
which understand that cost and 
management structures need to 
be re-examined periodically. 
Whether or not economies can 
be achieved in administering 
CCAB. the leadership of the 
other bodies has a responsibility 
to their memberships to focus 
on practicalities rather than 
politics. 

F. E. BLeasdale 
59 Lincoln's Inti Fields, 1VC2 


America’s new poor 


Slipping through the net 


By Nancy Dunne 


ON THE day President Reagan 
broadcast his state-of-the-Union 
address late last month, an 
alternative version was deli¬ 
vered on the Capito] steps in 
faltering, earnest tones by a 
homeless black man named 
Roosevelt. 

“As I look out across 
America.' 1 Mr Roosevelt .Tones 
told an audience of 300 protes¬ 
tors, who said they represent 
America's poor. “ 1 see one-fifth 
of a nation ill-housed, ill-clad, 
ill-nourished. That is the state 
of the Union. Millions of us 
are homeless. That is the state 
of the Union. Millions are out 
of work, out or hope and out 
of choices. That is the state of 
the Union. Millions of Ameri¬ 
cans are groaning under Ihe 
weight of economic adversity. 
That is the state of the Union.” 

Mr Jones and others who 
work with the impoverished 
estimate that nearly 20 m 
Americans, more than during 
the days of the great depres¬ 
sion, are out of work or 
'* underemployed." The Depart¬ 
ment of Labour says there are 
12m unemployed but it no 
longer attempts to count the 
millions of “discouraged 
workers" who have given up 
job-hunting. 





With 30 jobs, a Chester. Pennsylvania, company last month 
had over 2.000 applicants 


‘ Millions are out of 
work, out of hope and 
out of choices’ 


And no one is attempting to 
count the thousands of middle- 
class Americans who are 
swelling the ranks of the 
chronic migrants and are dis¬ 
appearing among the alcoholics, 
the junkies, the mentally ill 
and " the bums." The " new 
poor," as the media call them, 
the victims of the deepest U.S. 
recession since the 1930s, exist 
in ever increasing numbers. 

Not all are living on the 
streets, in abandoned buildings 
or in public shelters. Some live 
in homes on the verge of re¬ 
possession. Some live with 
families or share homes with 
friends. Many go hungry, many 
are giving up their children to 
welfare agencies and foster 
homes. 

"Hundreds of thousands of 
middie-class Americans are now 
destitute,'* says Mr Mitch 
Snyder, spokesman for the 
Community for Creative Non- 
Violence, which feeds and 
shelters thousands of homeless 


each day in Washington. “The 
lucky ones are living in their 
cars. The unlucky ones are liv¬ 
ing in tents and lioxes and 
abandoned buildings.” 

While the cause of the 
nation's economic woes are dis¬ 
puted by politicians, the reasons 
for the homelessness are clearly 
defined. A lack of low-cost hous¬ 
ing has thrown many of the 
unemployed on the streets. Cuts 
in domestic spending have left 
social services unable to provide 
for even "the poorest of the 
poor." A Government reform 
of the mental .'msiitutions has 
thrown many “non dangerous" 
patients out in the cold. The 
group homes supposed to care 
for them are inadequate. 

Even the middle-class is slitt¬ 
ing through the increasingly 
inadequate "safety net" of 
government assistance pro¬ 
grammes. Only 45 -SO per cent 
of the jobless are receiving un¬ 
employment benefits, which 
expire after several months 
(varying from state 10 state). 
Any assets more than a house, 
car and essentials can render 
applicants for welfare ineligible. 
Some 40 per cent of all house¬ 
holds living below the official 
poverty level receive no food 
stamps, free school lunches, 
government health care or sub¬ 
sidised housing. 

“ There are tens of thousands 
malnourished children who are 
middle class." Mr Snyder says. 
“ We've gone out at 5 or 6 am 
and shown people who are liv¬ 
ing in 3100.000-homes how to 
trash pick and how to get food 
out of garbage bins behind 
supermarkets. Their kids are 
hungry, but they can’t get food 
stamps if they Itoe in their own 
homes.” 


At hearings held by a House 
of Representatives sub-com¬ 
mittee last month, chairman 
Henry Gonzales. a Texas 
Democrat, admitted that no one 
knows the extent of homeless¬ 
ness in America. 

'• The evidence is that a great 
many of the homeless were just 
a few niontlis ago stable, respon¬ 
sible people who had homes and 
jobs—but whose world collapsed 
around them." he said. “We 
have seen siories of such people, 
camped out in Houston park¬ 
land. sheltered in Denver 
churches and thumbing rides all 
across the country- We have 
read accounts of mass evictions, 
within the shadow of this build¬ 
ing." 

Public shelters in many cities 
are overflowing, lice infected 
and poorly supervised. Home¬ 
less men sleep in caves above 
the Allegheny River in Pitts¬ 
burgh. Men and women sleep on 
hot air vents in the pavements 
of Washington and Boston in 
preference to the shelters where 
they fear attack from the 
mentally ill. 

Many small towns and 
suburban communities, though 
well meaning, have been caught 
unprepared for the demand for 
shelter. In Montgomery County. 
Maryland, one of the wealthiest 
U.S. counties, a church opened 
a shelter two months ago for 
homeless women, but it oj>erates 
only from 7 pm to 7 am. When 
morning comes, the women 
must leave, no matter what the 
weather. 

Mrs Anne Shaw, who stayed 
there, is an unemployed book¬ 
keeper who lost her job three 
montbs ago when her employer 
went bankrupt. She gets no un¬ 


employment pay because her 
firm failed to pay its taxes 

“What I object to most is 
that we're forced to leave the 
shelter in the morning with nn 
money, no nothing." she says. 
"I tried job-hunting every 
place 1 could walk to. I ended 
up at the library but after a 
while they called the security 
guard. Then I wenr to the Post 

Office, but they locked the door 
on me. If I go to buy a coke in 
Fit somewhere they only lei you 
slay so long." 

At 48, without family and 
never before destitute. Mrs 
Shaw Tears that she will end up 
out in the streets, scavenging 
food from garbage cans. 

The Reagan Administration 
has designated the volunteer 
agencies, churches and local 
governments as the proper oro- 
viders for the new pour. These 
are reporting that their re. 
sources are stretched beyond 

iheir limits. Legislation «o pro¬ 
vide money for public shelters 
failed along with a jobs creation 
bill in Congress last month. 

Among t he now poor thorn- 
selves, com m irmly workers 
relate that there is shame, 
desperation, anger and frustra¬ 
tion at having to dent with the 
complexities and inadequacies 
of the social mtv levs system. 
Regulations, designed to pre- 


‘ We are showing 
middle-class people 
how to pick trash 9 


vent chaos in overburdened 
facilities, seem heartless to 
many of the needy. 

In Washington, an unem¬ 
ployed school teacher, who had 
wailed in line for free food for 
his family was denied assis¬ 
tance because he lacked his 
children's birth certificates. He 
left, enraged, shouting. 

If the unemployed heard Mr 
Reagan's stattM»f«he-uroan 
address, the homeless might 
have Taken comfort in his 
message. While he asked for a 
3 pi' 1- cent cut to domestic pro¬ 
grammes in real terms, he 
acknowledged the " plight of 
millions of our friends and 
neighbours who are living in the 
bleak emptiness of unemploy¬ 
ment." It was “P to the friends 
and neighbours to help, he 
seemed to suggest. 

"America is on the mend," 
he said encouragingly. 



Conventional credit cards can turn a 


air travel and related expenses. So if business 
and pleasure should mix, this card will keep 
the record straight 
That’s controL 

But there’s more. At the end of each 
accounting period, your company will receive 
one statement for all air travel expenses. 


Regardless of the number of cards you 
issue in the company. Best of all, there's no 
monthly charge. 

That’s controL 

So join the over 100,000 businesses who 
fly on more than 200 airlines with The Air Travel 
Card. Send in this coupon and take the first step 
toward owning the sky. 
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Get The Air Travel Card. 
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Peter Brace and Lisa Wood look at the impact of the falling pound 


UK importers, retailers fear price rises 


IMPORTERS and retailers believe 
that price rises across a broad 
range of capital and consumer 
goods in the UK are imminent, as 
the impact of sterling's slide against 
major trading currencies begins to 
take effect 

There are also fears that prices of 
British-made goods will go up as do¬ 
mestic manufacturers tike advan¬ 
tage of the importers' increases to 
ease pressure on their profit mar¬ 
gins. 

Retailers may also increase the 
prices of British-made goods to sub¬ 
sidise price-holding operations on 
more competitive imports. The re¬ 
sult could be that some of the op¬ 
portunity to gain market share at 
the expense of dearer imports will 
be sacrificed. 

This emerges from an informal 
FT survey of the aluminium, fork¬ 
lift truck, car. machine tool, paper, 
electronics, white goods, beverages 
and textiles markets in Britain. 

The somewhat gloomy findings 
contrast sharply with hopes, not yet 
realised, that the pound's slide 
against the U.S. dollar, the Japa¬ 
nese yen. and major European cur¬ 
rencies - particularly aver the past 
three months - would boost British 
exports quickly. 

Dearer raw material imports will 
also push up the prices of goods 
made in Britain. "All the euphoria 
about the cheaper pound could eas¬ 
ily be offset by the higher cost of 
imported raw materials," said Mr 
Roy Skelton, secretary of the Brit¬ 
ish Importers' Confederation. 

It may be up to three months be¬ 
fore the price rises on imported cap- 


Moscow 

rethinks 

Afghan 

strategy 


By Anthony Robinson in Moscow 


A MAJOR reappraisal of the mili¬ 
tary situation in Afgh an i s t an ap¬ 
pears to be under way in Moscow at 
a series of meetings between high- 
ranking Afghan and Soviet defence 
and army officials as diplomatic ef¬ 
forts to find a gradual solution to 
the problem continue. 

An Afghan military delegation 
led by Mr Abdul Khadar, Minister 
of Defence, and Gen. M. Sadehi, 
head of the Afghan army political 
department, arrived in Moscow on 
Saturday ami have since been in¬ 
volved in talks with top Soviet mili¬ 
tary leaders headed by Defence 
Minister Dmitri Ustinov' and top 
leaders closely involved in the expe¬ 
dition and the operations of the 
105.000-strong Soviet army contin¬ 
gent 

Western military attaches believe 
one of the principal problems under 
discussion is how to improve mo¬ 
rale and stem desertions from the 
Afghan armed forces, whose 
strength is estimated to be less 
than 30,000 men. 

The high rate of desertion is be¬ 
lieved to be forcing the Soviet army 
into a more prominent fighting role, 
and making it increasingly difficult 
for the Soviet media to sustain the 
line that Soviet troops are essen¬ 
tially playing a supporting and lo¬ 
gistical rather than an active fight¬ 
ing role. 

This is reflected, among other 
ways in increasing Soviet press 
coverage of the fighting in Afghani¬ 
stan in recent weeks and increas¬ 
ingly open admissions that Soviet 
troops face well-armed and hostile 
guerrilla units. 

The Soviet army newspaper, Red 
Star, has said "deaths at the hands 
of counter-revolutionaries has ac¬ 
counted for tens, hundreds and, 
thousands of lives... and the de¬ 
struction of 2,000 schools, 31 hospi¬ 
tals, 1M first aid stations." 

But it is not only the extent of the 
opposition which is now being re¬ 
vealed by the Soviet press. The gris¬ 
ly nature of the conflict is increas¬ 
ingly being portrayed as a struggle 
between the forces of civilisation, 
represented by the Soviet forces 
arid progressive Afghan farces, and 
bands "not of men but of wild ani¬ 
mals." 


ital and consumer goods are felt in 
the markets, however, while mer¬ 
chants and retailers sell existing 
stock. The expected increases range 
between 10 and 20 per cent, al¬ 
though, in the case of machine 
tools, these could be as high as 40 
per cent on some Japanese models 
which dominate specialised mar¬ 
kets. 

Some products have already gone 
up. and the importers have blamed 
currency changes. These include se¬ 
mi-fabricated aluminium products, 
fork lift trucks, machine tools, cars, 
and electrical goods. 

Aluminium stockholders have no¬ 
ticed increases of around 10 per 
cent in imported semi-fabricated 
products like sheet, plate and wire 
over the past few weeks. Mrs Lydia 
Skinner, managing director of the 
Ravensdown Group, one of Brit¬ 
ain's biggest stockists, said she ex¬ 
pected import prices to move up 
still further, probably by 15 per cent 
in alL 

As about half the aluminium used 
in Britain is marketed through 
stockists, these increases could 
have a broader impact on canned 
goods, for instance. British Alcan, 
the major British producer, recent¬ 
ly raised its prices 10 per cent, but 
this might prove insufficient as raw 
materia] costs, particularly of the 
price of alumina, increase. 

Mr Derek Webb, managing direc¬ 
tor of Apollo Metals, a medium¬ 
sized stockist based in Birming¬ 
ham, said the cost of West German 
and French metal had increased 
sharply. 

British Alcan appeared to be try¬ 


ing to use its price increases to get 
to break-even, he said, and foreign 
producers, believing their market 
share in Britain was not under 
threat from local producers, bad 
adopted an aggressive attitude to 
the market 

Importers of fork-lift trucks and 
machine tools, both of which have 
achieved high levels oE penetration 
in the UK, freely admit that their 
prices have risen or are about to. 


COSTS RISE 

The slide in the value of the 
pound caused a sharp increase in 
the costs of fuel and raw materi¬ 
als for UK industry in January. 
Although businessmen have wel¬ 
comed the boost given to exports 
by the fall the index for input 
prices jumped 2 per cent in the 
month, according to die Industry 
Department Page 8 


but are confident that British man¬ 
ufacturers will not be able to make 
significant inroads into their mar¬ 
ket share. 

Mr Brian Sheridan, who sells 
Datsun lift trucks in the South of 
England, said his prices had risen 
by up to 13 per cent because of the 
pound's slide. He said British man¬ 
ufacturers' selling methods were 
"outdated,” as they tended to sell di¬ 
rect, rather than through dealers. 
"We won't lose market share, but 
it's hurting our profit ma rgins ," he 
said. British lift trucks were now, 
on average 10 per cent cheaper than 
their Japanese competition. 


Dealers io Datsun, the biggest- 
selling Japanese lift truck in Brit¬ 
ain, coukl hold their position be¬ 
cause the manufacturer's parent 
company had guaranteed help 
should margins become intolerable. 

Similarly, importers of Japanese 
machine tools, which have a parti¬ 
cularly strong share of the British 
market in computer numerically 
controlled machining centres and 
lathes, do not believe that price in¬ 
creases would benefit the British 
machine tools industry. 

Prices of most Japanese machine 
tools, which in some cases hold 
more than half the UK market are 
expected to rise 20 per cent in the 
next few months because of ster¬ 
ling’s 21 per cent fall against the 
yen since November. 

-Japan's response to pressure 
from the West to slow down its 
penetation of the EEC, U.S. and Ca¬ 
nadian machine tools markets 
could force a cumulative price in¬ 
crease of up to 40 per cent. 

Despite a 4 per cent increase in 
the price of Datsun cars, announced 
last month, and acknowledgements 
by other Japanese manufacturers 
that their prices will rise, cars im¬ 
ported from Japan remain competi¬ 
tive. Observers in the industry be¬ 
lieve, however, that should the 
pound fail to strengthen, Japanese 
producers would find their position 
difficult to hold after April. 

Mr Roger Dickinson, retail opera¬ 
tions director for Curry’s, a major 
electrical retailer, said the compa¬ 
ny's buyers had come up against 
sharp increases in recent days. The 


Turkey tests reaction of U.S. French 
banks to new medium-term loan legal move 


BY MET1N MUNIR IN ISTANBUL 


TURKEY has invited a group of 
leading UJ3. banks to a meeting 
which is expected to have a crucial 
bearing on the formulation of the 
country's 1983 external borrowing 
policy. 

Turkey has arranged the meeting 
because it is considering-an ap¬ 
proach to the market for a medium- 
term balance of payments loan - be¬ 
lieved to be between S300m and 
S500m - and wants to gauge the 
reaction of the American banks, 
who are among its largest Creditors. 
They include Chase Manhattan, 
Morgan Guaranty, Gtibank and 
Manufacturers Hanover. 

The planned syndication would 
be Turkey’s first such approach to 
the market since 1977 when the 
country entered the worst economic 
crisis in its history and lost its ex¬ 
ternal creditworthiness. 


The Ankara Government seems 
confident that the success of the 
stabilisation and economic adjust¬ 
ment programme introduced in 
January 1980 justifies such an ap¬ 
proach. 

The Turkish economy started re¬ 
covering rapidly after this pro¬ 
gramme went into effect Inflation 
was reduced from an annual rate of 
more than 100 per cent in 1980 to 
about 25 per cent in 1982 and the 
current account deficit from $3-2bn 
to .an estimated S135m 

Benefiting from this improve¬ 
ment Turkey started making cau¬ 
tious approaches to the market in 
1981 and was successful in raising 
modest amounts of mainly short¬ 
term project and export-related 
loans. 

Some foreign bankers maintain 
that Turkey should continue with 


this policy rather than go to the 
market for a direct balance-of pay¬ 
ments loan for which there may be 
little appetite. They say that for¬ 
eign-currency-generating projects 
would have a market and would al¬ 
so contribute to an improvement in 
the balance of payments. 

The subject will be discussed at a 
working hmch in New York on Fri¬ 
day between Turkey and the banks. 
The invitation has been issued by 
Mr Adnan Baser Kafooglu, the Min¬ 
ister of Finance, who is in Washing¬ 
ton for the annual general meeting 
of the International Monetary 
Fund. 

The Turkish delegation will in¬ 
clude Mr Yavuz Canevi and Mr Zek- 
eriya Yildirim, vice-governors of the 
centra] bank, and Mr Tevfik AJti- 
nok. Secretary General of the Trea¬ 
sury. 


on moped 
company 


By David Housego in Paris 


Battle for Thai airline contract 


BY OUR BANGKOK CORRESPONDENT 


THERE are growing signs that a 
see-saw battle between Airbus In¬ 
dustrie, the European consortium, 
and Boeing of the UE. to seO two 
airliners to Thailand could end in 
stalemate, with neither company 
winning the much-sought contract 
at least for the next year or two. 

Industry sources confirmed yes¬ 
terday that officials of Thailand's 
state-run airline, Thai Airways In¬ 
ternational, are divided over 
whether to go ahead now with an 
order. In addition, a senior official 
of the Thai Communications Minis¬ 
try, which must approve any new 
purchase, has publicly come out in 
favour of postponing the older. 


The Thai airline's finance depart¬ 
ment circulated a confidential re¬ 


port in December advising against 
buying new aircraft until 1986, 
when the airline would be in a bet¬ 
ter financial position to make such 
a purchase. At present, the airline 
has substantial loan repayment 
commitments for Airbuses and DC- 
10 aircraft it bought in 1976-77. 

At the end of last month. Deputy 
Communications Minister Chumpol 
Silpa-Archa said he had told Thai 
Airways that it should stop buying 
new aircraft and lease them instead 
in order to strengthen the airline's 
financial position. 

Neither his recommendation nor 
the report of the airline finance de¬ 
partment carry decisive weight in 
themselves, but airline executives 
are known to believe that the issue 


has become so convoluted that the 
best solution would be to shelve it 
The saga began two years ago 
when Thai Airways International, 
which already operates 10 Airbus 
A300-600 airliners, placed an order 
for two more'. 

.The European consortium was 
shocked when the Thais last sum¬ 
mer abruptly switched their favours 
to Boeing, which offered very at¬ 
tractive financial terras for two of 
its new 767 aircraft 
Airbus Industrie refused to ac¬ 
cept the attempted cancellation and 
progressively improved the terms 
of its offer, at the same time enlist¬ 
ing the support of the British, 
French and West German govern¬ 
ments to persuade the Thais to stay 
with Airbus. 


MOTOBECANE, the loss-making 
French manufacturer of mopeds 
and bicycles, faces the prospect of a 
court-supervised reorganisation af¬ 
ter the resignation of M Jean- 
Qaude Noble t. the chairman, 
whose own restructuring plan has 
been rejected by the government 

The Paris commercial tribunal 
has been asked to name a provi¬ 
sional administrator after the fail¬ 
ure of attempts to find a new chair¬ 
man. This step normally leads to¬ 
wards a company's affairs being 
placed in the hands of the courts. 

Motobecane, which last year 
reached an agreement with Yama¬ 
ha of Japan as part of an effort to 
develop and market new models, 
has suffered a collapse in sales in 
recent years. Losses during the first 
half of 1982 amounted to FFr 17.7m 
(£L52m), compared with a full-year 
loss of FFr 19m on sales of FFr 
900m for 1982. 

Production of mopeds last year 
was 503,000 compared with 1.4m in 
1974. 

A warning of the company's prob¬ 
lems came last year when Societe 
Centrale d'Etudes Marcel Dassault 
- the private company owned by the 
French aircraft manufacturer - re¬ 
duced its shareholding from 42 per 
cent to 12 per cent The buyers of 
the shares have remained unident¬ 
ified, though speculation has fo¬ 
cussed on Japanese investors. 


BNOC set to cut crude by $3.50 


Continued from Page 1 


oil prices has come from negotia¬ 
tions between Oman and Japanese 
companies. Oman, one of the smal¬ 
lest Gulf producers, has twice in the 
past three weeks indicated its wil¬ 
lingness to offer discounts. 

Now it is understood to have pro¬ 
visionally suggested a S4 reduction 
to S30 a barrel for long-term con¬ 


tracts which would account for at 
least 50 per cent of its planned 
3604)00 b/d average output in 1983. 

Oman is not a member of Opec 
but acts in concert with other pro¬ 
ducers linked by the Gulf Co-opera¬ 
tion Council (GCC). Because of the 
economic benefits it stands to gain 
from the GCC, it is anxious not to 


take unilateral action on oil prices. 

Oman is now believed to be pre¬ 
pared for a formal agreement with 
the Japanese companies once it re¬ 
ceives the go-ahead from Saudi 
Arabia. 

The pressure on Nigeria for a 
price cut is also intens i fying with 
indications that its output may fall 


The other main shareholders are 
the Noblet family, with 11 per cent 
and the Peugeot group with about 
12 per cent Peugeot's own present 
financial difficulties appear to pre¬ 
clude it from providing any further 
help. 

The details of M Noblet’s restruc¬ 
turing proposals remain unknown 
though they are believed to have in¬ 
volved substantial dismissals. 
About 500 of the workforce demon¬ 
strated yesterday at Bobigny out¬ 
side Paris demanding a "positive” 
solution. 


The French Government has in 
principle supported the mainte¬ 
nance of the French moped indus¬ 
try in the face of Japanese competi¬ 
tion in the motorcycle industry. 
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EEC budget reform 
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Continued from Page 1 

Britain's 1982 payments to the EEC 
budget 

He stressed that the British Gov¬ 
ernment's views were identical with 
those of the parliament on the need 
for "a lasting and comprehensive 
Community solution to the budget 
problem." 

If the parliament were to do as it 
did last December and again block 
the UK's rebate. Community inter¬ 
ests would be damaged and its im¬ 
age tarnished in the eyes of the 
British people, Sir Geoffrey 
warned. 

Th e Commission's long-term ob¬ 
jective, to be explained in a speech 
to the parliament by M Gaston 


Timex grants 
frozen 


Thorn, Commission President, is to 
convince MEPs that it is now grap¬ 
pling seriously with the problems of 
financing the Community to find a 
permanent settlement of the Brit¬ 
ish budget problem. 

The Commission will produce 
concrete proposals in the next two 
to three months after weighing 
reactions from the parliament and 
member governments. The green 
paper confirms the Commission's 
previously stated wish to increase 
the 1 per cent VAT ceiling on Com¬ 
munity budget revenues. 

What is not clear is whether the 
Commission wifi propose a new 
ceiling 


Continued from Page 1 


ter a meeting with representatives 
of the 1,900 Timex employees who 
were made redundant last month in 
Dundee. 


The UK’s particular concern is 
that the level of French aids offered 
to Timex cuts sharply across EEC 
regional development policy. 


Although Dundee is within a spe¬ 
cial development area, giving it a 
top priority within the Community, 
the UK was unable to match aids in 
Besangoa where the new Timex 
plant is believed to have no EEC de¬ 
velopment status. 
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increases, he said, ranged between 
8 per cent and 12 per cent on stereo 
and video equipment from Japan 
and the Far East and white goods 
from continental Europe, particu¬ 
larly Italy. 

Meanwhile, there is strong specu¬ 
lation in the paper, pulp and board 
industry of possible price increases 
in the next few weeks. 

Mr Toby Marchant. marketing 
manager of Link, a subsidiary of 
Modo (Sweden), which imports 
"fine" printing papers, said: “There 
is a rumour there will be an in¬ 
crease announced by a number of 
UK and European mills at the end 
of the month. 

"Therefore our prices will be 
forced up - probably in March or , 
April, dependent on the sector.” i 

Referring to made-up textile im- 
ports, Mr Skelton said that the 
state of the pound against the dollar 
was not sufficient to depress pur¬ 
chases yet. He said: "Many orders 
are placed up to a year in advance, i 
partially because of the quotas. Peo-, 
pie going out to Hong Kong, how-' 
ever, this year may find prices not 1 
as competitive.” ] 

As to whether UK textile manu¬ 
facturers could benefit, he said that 
purchase was not just determined 
by price. 

The Food Manufacturers' Federa¬ 
tion said prices of imported com¬ 
modities, excluding those covered 
by the Common Agricultural Policy, 
such as dairy products, sugar, meat 
and cereals, would go up. “To some 
extent, people buy forward, so it 
will take a couple of months to 
work through." it said. 


Travelling light 
with Telecom 


The UK wholesale price statistics 
for January provide a gloomy pio 
hire of the state of domestic profit 
margins. The weakness of sterling 
is now showing through strongly in 
input costs, which have risen at an 
annual rate of over 13 per cent dur¬ 
ing the last six months, while man¬ 
ufacturers are managing only 
meagre increases in output prices. 
So, for the moment, all hopes must 
be pinned on the overseas markets. 
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The UK Government has been 
quick to accept the thrust of the 
Littlechild telecommunications re¬ 
port So it looks as if the regulatory 
knapsack issued to British Telecom 
will be remarkably light Instead of 
the complexities and disadvantages 
of a maximum rate of return 
scheme or an output-related profits 
levy, Littlechild has plumped for 
price control on those services 
which will face minimal competi¬ 
tion - domestic rentals, local calls, 
elc. The basket of charges for these 
services will be allowed to rise by a 
factor of "X” less than the RPL 

Unit costs in telecommunications 
are falling because of rising traffic 
and cheaper equipment, while BT 
has anyway plenty of fat in the 
shape of overmanning to see it 
through the initial five-year period 
of this regime. So it is not surpris¬ 
ing that it has broadly welcomed 
the Littlechild proposals, although 
□o doubt the size of the “X" factor 
will be a subject of fierce negotia¬ 
tion. 

The Government has also moved 
fast to step up the amount of 
competition for BT, both in the sup¬ 
ply of equipment and in call rout¬ 
ing. This approach has considerable 
- although so for unquantifiable - 
implications for the whole industry. 
However, BTs new management, 
buttressed by a dominant market 
position, looks well able to face new 
competitors head-on. Its immediate 
imperative will be to complete the 
matching of prices to costs - with 
perhaps a shock to Londoners, who 
presently enjoy local tariffs over an 
enormous area. 

The £1.5bn pension liability re¬ 
mains a hurdle to be cleared before 
BT can be privatised, and investors 
may also be wary of the potential 
interference from regulatory au¬ 
thorities and the Secretary of State. 
Nevertheless, this statutory frame¬ 
work removes BT firmly from the 
category of boring utility. A growth 


market, along with the potential for 
wrapping in data handling , could 
make the stock market as excited 
about the telecommunications ser¬ 
vice industry as it has been about 
toehaxdware. 


ABP 


The city may not have forgotten 
its badly burned fingers over the 
Britoil issue, but it looks set to give 
a cheerful enough welcome to Asso¬ 
ciated British Ports (ABP), the Gov¬ 
ernment's latest offering. Under¬ 
pinned by a hefty yield, the shares 
make a logical fit for the income 
funds, while the Government advis¬ 
ers are confident enough of interest 
from small investors to be prepar¬ 
ing to sort out illegitimate multiple 
applications. Market indications 
are that the issue could go to a 
premium of up to 15p over toe U2p 
offer price. 

At this sort of level the price 
would start to reflect ABPs consid¬ 
erable recovery potential The re¬ 
structuring of the balance sheet, 
from which £81m of government 
debt will be written out, could ease 
a rapid return to the profits of over 
£20m pre-tax which ABP regularly 
earned in toe late 1970's. 

At the moment, however, ABP is 
recovering from its 1981 loss of 
ClOm and is languishing at the bot¬ 
tom of the cycle. Many investors, 
will be chary of the group's expo¬ 
sure to labour troubles and there is 
also the danger that a pre-election 
rush into the shares may turn into a 
post-election exodus if a Labour 
Party bent on renationalisation re¬ 
turns to power. These uncertainties 
could be sufficient to make toe offer 
a relatively sedate affair. 


Rand 


The South African authorities 
had every right to feel satisfied 


BOG Group .■ 

BOC Group's results for toe three 
- months to December bear oat toe 
pessimistic view of trading condi¬ 
tions expressed in the report and 
accounts: Reported pre-tax profits 
have fallen 28 JL per cent to £164hn. 
After adding bade capitalised inter¬ 
est and adjusting for exchange rate 
movements, the drop was roughly 
40 per cent 

The company has benefited to the 
tune of £2zn pre-tax in toe quarter 
from recent acquisitions, which 
were funded predominantly 
through equity. So barring any sod¬ 
den recovery in demand, of which 
BOC cap so for see no evidence on 
either side of the Atlantic, earnings 
per share will be steeply down this 
year. 

Trading does. at least seem to 
have reached a trough but BOC ins 
now confronted with toe effect of 
declining inflation on realised stock 
profits, which dwindled from E44Jm 
to virtually nothing in the first 
quarter. Urn share price fell 5p yes¬ 
terday to 178p, where the historic 
yield is 8.6 percent 


ADVERTISEMENT 



Submarines 


New subs from old 


BUSINESS 


More 

Argus data 
systems 
for Wessex 


Wessex Regional Health 
Authority has ordered two 
further Delphi-Phoenix 

pathology laboratory data 
handling systems from 
Ferranti Computer Systems. 
Valued at over £250,000, the 
order was placed following toe 
success of systems already in 
use with the Authority. 
Delphi-Phoenix is an Argus 
700 computer-based data 
handling package designed 
for use in pathology 
laboratories. The system will 
accept data through a con¬ 
ventional keyboard and from 
laboratory instruments, either 
directly or through 
microprocessor interfaces. 


Ferranti Naval Department 
has developed an advanced 
microprocessor based auto¬ 
matic depth and course 
control system as a retrofit 
package. Suitable for any 
submarine with conventional 
cruciform or X-form plane 
configuration control surfaces, 
the package is based on 
the new autopilot system 
developed for use in the 
Royal Navy’s SSK Type 2400 
submarines, high reliability 
solid state electronics and 
easy to maintain units 
significantly bring down refit 


and through-life costs as well 
as providing the most 
sophisticated control system 
available. 

The latest modular construc¬ 
tion techniques, are used and 
two Ferranti FIOO-L military 
microprocessors, in a dual 
port and starboard configura¬ 
tion, provide high -system 
integrity, availability and 
failsafe security. 

Installation of the retrofit 
system can be carried out at 
the time of a refit either in 
progressive stages or in one 
single operation. 


Computers 


Data bus link 


New horizons 


A standard one-card interface 
for linking the MoD standard 
bus system to the Defence 
Standard Serial data bus or to 
its US or NATO equivalent, 
has been developed by 
Ferranti Computer Systems In 
association with the Admiralty 
Underwater Weapons 

Establishment 


■within the MASCOT' 
environment 

The microprocessor based 
design of the interface 
incorporates toe data tors 
sub-system and terminal so 
minimising Eurobus. loading. 
Dual redundant data buses 
are implemented and the card 
can act as either a Remote 
Terminal, Bus .Controller or 
Bus Monitor. 

On-board failure monitoring 
is provided for operational 
use whilst facilities exist for 
system monitoring and test. 
via a daughter board provid¬ 
ing additional memory and an 
RS232 interface. 


One hundred FH31F artificial 
horizon instruments will be 
supplied by Ferranti Aircraft 
Equipment as part of the 
RAF Jaguar avionics refit 
programme. 


Constructed on one standard 
double Eurocard, the interface 
is designed to comply with 
current MASCOT method¬ 
ology, Inter-subsystem com¬ 
munication protocols provide 
efficient message transfer 


Briefly . . . 


Hunting Engineering has 
placed a production order 
with Ferranti Weapons 
Equipment for sub-munitions 
and Electronic Distributor 
Units, for the JP233 Airfield 
Attack Weapons System. 


Computer and electronic 
production .facilities are 
offered by Ferranti Computer 
Systems to US companies 
wishing to expand their 
capabilities In the United 
Kingdom and Europe. 


The good news is 

FERRANTI 

Selling technology 


Tbe financial Itmw (Europe) FVnskftm Branch, represented by G.T.S. iWr. .Fmakfurt/Main. A.V: Rn 

“IE 16 ™*- DJLP - m members of the Bond of Directors. Printer Frankfurter 

Sodetots-Druckerel GmbH, Frankfurt/Main. Responsible editor John Davies. Frankfurt/Main. OTfee Financial Times L&L IMS. 
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with themselves last night as they 
tonight the new unified rand to 
rest almost dead on their target 
rate of K5 US. cents. The local stock 
market had opened in & state of 
high excitement as heavy-sen or¬ 
ders for gold mining stocks flooded 
in from the Contin en t, and later the 
UE. But os overseas' holders took 
the profits .gained through invest¬ 
ment at the old discounted financial 
rand rate, local buyers moved in to 
buy the cheaper shares* 

The Johannesburg gold mining 
index finished-last night about 9A 
per cent down at 857.6, illustrating 
toe influence of foreign trading in 
tote market - toe industrial sure 
index fell only 2.7 per cent 

It looks as though the Govern¬ 
ment has achieved its Aim of allow¬ 
ing a modest outflow o t fareiga 
portfolio investment while relying 
on the underlying strength of ,the 
gold price to prevent panic selling. 

Yesterday’s publication of the 
January reserve figures provided 
timely evidence. of the Reserve 
Bank's ability to defend its curren¬ 
cy if the need arises. Out of a 
R73Qm increase in the reserves-to 
R4L6bn - about 60 per cent was ac¬ 
counted for by a build-up of foreign 
currency assets. 
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TWA forecasts further 
heavy losses in 1983 


BY RICHARD LAMBERT IN NEW YORK 


TRANS WORLD Airlines (TWA), 
one of the largest airlines is the 
U.S. and the biggest on the transat¬ 
lantic routes, 'expects to make fur¬ 
ther sub&antial losses in the early 
months of 1983-and also faces the 
possibility of a strike by its flight at¬ 
tendants. 

Unless there is a substantial im¬ 
provement in yields and passenger 
traffic, TWA-does not expect to earn 
a pretax profit this year. 

This bleak forecast comes in a 
prospectus published yesterday as 
part of the process by which Trans 
. Work! Corporation, the airlines par¬ 
ent plans to sell to the public part of 
its ownership in the company. 

The indicated price of the 5m 
share offering, which, is unlikely to 
take place before the end of next 


week at the earliest, is in the range 
of S14 to S17 per share to raise up to 
$65m. This compares with a book 
value at the end of 1982 of just over 
$17 a share. 

The stated reason for the sale is 
that the holding company wants 
each of its subsidiaries to have an 
independent capacity to finance its 
operations. The airline has made 
operating losses in three of the last 
five years, ami has a highly geared 
balance sheet with long-term debt 
of more than Slbn and total stock¬ 
holder’s equity of 5585m. 

In the prospectus, the airline says 
that it is subject to more competi¬ 
tion on its domestic routes than the 
average domestic airline, and that 
as a result its earnings have been 
worse than average. It is also sub¬ 


ject to keen competition on its in¬ 
ternational routes. It carried about 
17 per cent of all transatlantic pas¬ 
sengers on scheduled services in 
1982. 

TWA says it is not looking for any 
improvement in the first quarter of 
this year over the pre-tax loss of 
SI 10m incurred in the same period 
Of 1982. 

It also warns that a strike could 
be called by the Independent Feder¬ 
ation of Flight Attendants when a 
cooling - ofl period ends on March 
5. It says that the results of such a 
strike would be “significantly ad¬ 
verse." 

Wall Street seems to be in a re¬ 
ceptive mood to fund-raising efforts 
by financially strapped airlines. 


Texas Instruments lifts profits 
by 33% after reorganisation 


BY PAUL TAYLOR IN NEW YORK 

TEXAS INSTRUMENTS, the lead¬ 
ing U.S. manufacturer of semicon¬ 
ductors and electronic consumer 
products, yesterday reported a 16 
per cent, increase in fourth-quarter 
net income and a 33 per cent gain in 
full-year earnings. 

The results follow TTs reorgani¬ 
sation attempts to cot costs and re 
turn to higher levels of growth and 
profitability after the 49 per cent 
decline in full-year net income for 
108L 

Fourthjquarter net income in¬ 
creased to S42 jm, or 51.80 a share, 
compared with 536.7m, or SL56, in 


the corresponding 1981 quarter on 
sales which increased by 6 per cent 
to S1.107bn compared with Sl.OSbn. 

For the full year, TI reported net 
income of Sl&Om, or 56.10 a share, 

North American quarterly 
results, Page 24 

compared with 5108.5m or S4J52 in 
1681 and 5212m in 1980, on sales 
which increased by 3 per cent to 
$L327bn. 

Profit from operations as a per¬ 
centage of net sales slipped to 5.4 


per cent from 6.0 per cent the previ¬ 
ous year, but profit before tax as a 
percentage of net sales picked up to 
4.9 per cent in 1982 compared with 
4 1 per cent in 1981. 

Mr Mark Shepherd. TI chairman, 
and Mr Fred Bucy, TI president 
said that substantial gains in con¬ 
sumer electronics, continued 
strength in government electronics 
and modest improvement in semi¬ 
conductors had not fully offset low¬ 
er operating results in other busi¬ 
ness divisions. In addition, they 
said, the strength of the dollar bad 
adversely affected 1982 margins. 


Alsthom strengthens nuclear 
interest with CEM takeover 


ALSTHOM AthuShjwliirdhrersj- heHupwMtefhe'dossferwasstud- 
fied French engineering poup, has fed by the Ministry of Research and 
com pleted the Takeover, for nearly Industry. 

FFr 70m (SlOm), of a co ntrolling The Government finally gave the 
stake in ConqwgnfeEtectrb-Mecaiir green light last week, partly be- 
ique (CEM), the loss -m a king electri- cause OEM's financial state made a 
cal equipment manufact urer for- takeover urgent to save jobs, 
meriy in the hands of the Swiss- j-gj, hit by depressed orders for 
^erwneermgrampany,Brown andSilwSs^power ste 

“Sl” 8 tion equipment, has made a loss of 

Tbe ^pustoon rf the 72.48 per 200m over the past 

cent participation m CEM previous- three years, 
ly owned by BBC win give Alsthom 


added weight in specialist sectors of 
electrical en gineering - especially 
in the nuclear field - and transport, 
where it has important activities. It 
also opens the door to OEM’s indus¬ 
trial robots business. . 

Alsthom, port of the nationalised 


BBC agreed to seD its stake for 
FFr 27 a share. This was the price 
at which CEM shares were last 
traded before their suspension on 
the Paris bourse at the beginning of 
last week, and at which they re¬ 
sumed when quotation re-started 


on Thursday. 

group, concluded an accord to buy Alsthom has also agreed to pay 
CEM last July, but the deal was FFr 27 a share to minority share¬ 


holders in CEM, who wlQ be able to 
sell their shares up until the end to 
the month. 

Alsthom is also paying BBC an 
additional sum - thought to be 
several hundreds of millions of 
francs - to compensate for the 
premature termination of a royalty 
transfer agreement between the 
two companies. Covering turbo- 
alternators, this was concluded in 
1977, and had nine years still to run. 

The bulk of OEM’s activities, in 
thermal engineering, motors and 
electrical equipment, will be ab¬ 
sorbed directly into Alsthom during 
a transition period of about a year. 
Alsthom has undertaken to rationa¬ 
lise OEM’s operations and to cut out 
duplications in the two groups' ac¬ 
tivities, but to avoid redundancies 
among OEM's 9,000 workforce. 


Grundig 
suggests 
new merger 
structure 


By Stewart Fleming In Frankfurt 

GRUNDIG, the West German 
consumer electronics group 
which is seeking to be bought out 
by Thomson-Brandt of France, 
confirmed yesterday that K bad 
been discusing alternative 
structures for the proposed 
merger with the West German 
Cartel Office. 

At first, the intention was that 
Thomson-Brandt would take a 
755 per cent stake in Grundig, 
leaving the Dutch Philips elec¬ 
tronics concern with the out¬ 
standing 24J> per cent. 

■ This plan has run into strong 
opposition in political quarters 
and from trade unions, and it has 
been widely assumed that the 
Cartel authorities would oppose 
h on competition policy grounds, 
since it would bring together 
three powerful competitors on 
the West German consumer elec¬ 
tronics market. 

Precisely what alternatives 
Grundig and Thomson-Brandt 
have come up with is not known. 
One, however, is that the Grun¬ 
dig Foundation, which holds the 
Grundig family stock, should re¬ 
tain a slightly increased stake of 
just over 15 per cent 

This, under West German law, 
would give h a blocking minority 
vote, which, Grundig hints, 
would allow h, for example, to 
ensure that jobs in Germany 
were not lost after a Thomson- 
Brandt takeover. 

Implicit in 8»k propos a l is that 
Philips sell out, for - in Cartel 
Office terms - it would be harder 
to approve such a deal if Philips 
remained a major shareholder. 

Hitherto, however, Philips has 
maintained that it wants to stay a 
Grundig shareholder. 

At what price it might be pre¬ 
pared to withdraw is only a mat¬ 
ter of speculation. This new sug¬ 
gestion would also leave unre¬ 
solved the future of AEG- 
Telefunken's consumer electron¬ 
ics subsidiary, which, at one time 
Grundig was expected to absorb. 


Profit doubles 
at Kvaerner 

By Fay Gjester In Oslo 

THE NORWEGIAN Kvaerner 
Group, the ship and platform 
builders and engineering con¬ 
sultants, more than doubled op¬ 
erating profits last year, com¬ 
pared with 198L preliminary fig¬ 
ures show. The group also ex¬ 
pects a satisfactory result this 
year. 

Profit for 1962, before extra- 
d ordinary items, was NKr 340m 
($47m) compared with NKr 160m 
in 198L Extraordinary items 
made only a small contribution 
to total profits last year. 


Lucerne bank 
writes off 
SwFr 45.9m 

By John Wicks in Zurich 

THE LUCERNE Cantonal Bank has 
written off a farther SwFr 45.9m 
(S22J>m) in its 1982 accounts, large¬ 
ly to cover losses anticipated in con¬ 
nection with three corporate fail¬ 
ures in the canton. This follows a 
write-off amounting to around 
SwFr 44m the previous year. 

Of the new depreciation SwFr 
225m is needed to offset loss risk s 
involving the construction compa¬ 
ny, Cobau, and the wood processing 
. group; Zurkirchen. These compa¬ 
nies had. been the cause of a large 
part of the hank’s 1981 write-off. 

The hank, the third largest of 
Switzerland’s 29 cantonal institutes, 
says that contrary to expectations 
the 1981 depreciation proved insuf¬ 
ficient particularly because of the 
negative outcome of a court case in 
New York Involving the Zurkirchen 

group. • 

A stun of about SwFr 8m has 
been , written off in connection with 
foe bankruptcy of the Lucerne com- 

E , Transfertex, another of the 
's debtors. 

In addition, about SwFr 15m has 
been set aside in the form of depre¬ 
ciation-tmd provisions against risks 
fnvnhnrig clients affected by the re- 


/ 


Overall * figure of SwFr 27.4m 
has bean obtained by mobilising un¬ 
published reserves. This follows a 
similar transfer of SwFr 38m in the 
JW1 accounts. 

The real bet profits of the bank, 
went m in' 1982 from SwFr 19J84m. 
• 'Bank' ^ Liechtenstein, of Vaduz, 
has recommended an. unchanged 10 
per cent' dividend for 1982 on in-' 
. creased share capital of SwFr 80m 
bn profits of SwFr 16.21m (57.95m). 
The bank, whose balance-sheet 

total .rose-by 26 per oent over foe 
year, to SwFr 2J2bn, improved its 
net earnings, .before camed-over 
profits, from SwFr l&3m to SwFr 

. I5.4mrr; - .— * - "" " 


French investment bank may 
call for a capital increase 


BY DAVID MARSH IN PARIS 

BANQUE PRlVEE de Gestion Fi- 
nanciere, the French investment 
bank whose chairman resigned last 
Wednesday over a properly devel¬ 
opment which misfired, is consider¬ 
ing raHmg ob its foreign sharehold¬ 
ers to contribute to a capital in¬ 
crease in foe event of large losses 
from the deal 

Bank officials said that losses 
from the property promotion - put 
in . the French press at more than 
FFr 100m (514m) - are still only hy¬ 
pothetical as the building, in foe La 
Defense complex west of Paris, has 
yet to be sold. 

The building, covering 64,600 
square metres of prime office space, 
is to be used for IBM's Europe, foe 
Middle East and Africa headquar¬ 
ters. IBM is due to move in under a 
rental contract this summer. 

French institutional investors 
bidding for foe bunding - a two-tow¬ 
er complex of 18 and 27 storeys - 
consider the property is worth only 
FFr 900m, while completion costs fi¬ 
nanced by BPGF are FFr lJ)5bn. 


the difference of FFr 150m explains 
foe figure for the potential loss. 

BPFG officials said yesterday 
that the bank was negotiating with 
potential foreign buyers - including 
Middle East interests - who might 
be prepared to pay a more “realis¬ 
tic” price. They emphasised that if a 
higher price were negotiated, losses 
might not arise and the need for a 
capital increase could be avoided. 

The bank, with an equity capital 
of FFr 102m and total capital funds 
(including reserves) of FFr 340m, is 
51 per cent owned by foreign share¬ 
holders. These include J. Henry 
Schoder Wagg with 14.7 per cent, 
Socfete Generate de Belgique, 11.7 
per cent, Amsterdam-Rotterdam 
Bank, 9.8 per cent and Credit Suisse 
First Boston, 6 per cent The Swiss 
Electrowatt group has 6.4 per cent, 
with some private nonresident indi¬ 
viduals also holding small stakes- 

French shareholders include 
Credit Lyonnais with 18 per cent, 
the Banques FopuJaires co-opera¬ 
tive banking group, 6 per cent and 


the Caisse des Depots et Consigna¬ 
tions, 2 per cent About 20 per cent 
of the shares are “floating” and are 
quoted on foe Paris bourse. 

The bank, which made declared 
net profits of FFr 34m in 1981 and 
says it recorded profits of around 
FFr 10m to FFr 15m for 1982 (al¬ 
though foe accounts have not been 
completed), is one of the most im¬ 
portant French investment banks. 
It has always, however, preferred to 
adopt a low profile. 

The chairman, M Jean-Luc Gen- 
dry, resigned last Wednesday and 
was replaced by M Gilles Brae de la 
Perriere, a long-established banker 
in the classical mould. 

lie bank escaped nationalisation 
in 1982 because it was a foreign- 
controlled institution. Some bank 
officials believe Credit Lyonnais 
would like to use the bank's diffi¬ 
culties to increase its stake and 
mastermind a back-door nationali¬ 
sation. This has been denied by offi¬ 
cials in charge of the banking sec¬ 
tor at the Finance Ministry. 


Rieter to pass payout after loss 


BY OUR ZURICH CORRESPONDENT 


MASCHINENFABR1K Rieter, the 
Winterthur-based textile machinery 
manufacturer, Is to recommend 
that the dividend for foe year to Oc¬ 
tober 31,1982 be passed. 

In 1980-81, the company distribut¬ 
ed unchanged dividends of SwFr 
310 per registered share, and SwFr 
31 per participation certificate. 

Tliis follows a net loss last year of 
SwFr 4.6m (5125m), and compares 
with net earnings of SwFr 13.5m for 
1980-81 and SwFr 15 Jm the previ¬ 
ous year. 

The marked decline in profitabili¬ 
ty is'a result of the depressed inter¬ 


national market for textile machin¬ 
ery. Because of narrower price mar¬ 
gins and a drop in volume, sales fell 
by 6 per cent in 1981-82 to SwFr 
328m and the company says it was 
forced to accept some orders at 
prices which did not cover costs. 

• Eurofima, the Basle-based com¬ 
pany which finances rail rolling 
stock, increased its financing vol¬ 
ume by 34.4 per cent last year to 
SwFr 1.25bn (5611m), with a simul¬ 
taneous rise in the repayment of 
borrowed funds of 51.8 per cent to 
SwFr 510m. 

At the end of 1982, a total of SwFr 


6.87bn of Eurofima financing was 
distributed among 12 European rail¬ 
way administrations, almost one- 
half of this sum to the French and 
Italian rail systems. 

A total of 154 locomotives and 
rail-cars, 619 passenger carriages 
and 3,078 goods wagons were fi¬ 
nanced last year. Eurofima said 
that the recession has meant in¬ 
creased investment to ensure that 
the railways remain competitive. 

The company, jointly owned by 
foe railways, showed an increased 
net profit for the year of SwFr 
29.2m 


U.S. CREDIT-RATING AGENCY ANNOUNCES EXPANSION INTO EUROMARKET 

Standard & Poor tackles Europe 


BY ALAN FRIEDMAN IN LONDON 

THERE ARE not many individuals 
who can strike terror in the hearts 
of finance ministers, corporate ex¬ 
ecutives and North American muni¬ 
cipal politicians, but foe solemn 
men and women from Standard & 
Poor's Corporation are among the 
few who do. 

Standard & Poor’s, the New York 
based credit rating service which 
prides itself on low-key objectivity, 
yesterday went to London to an¬ 
nounce a major expansion into the 
Euromarket 

The company is supplementing 
its decision last June to assign rat¬ 
ings to Eurobond issues of both U.S. 
and non-U.S. entities, and is now 
launching an international version 
of its weekly monitoring service 
publication, CreditWeek. 

StP may not be a household 
name but its work on UJ>. credit 
ratings makes it well known to 
bankers. It has also been active for 
some time in rating borrowers in 
the international syndicated-loan 
market Take, for example, what 
happened to the Kingdom of Den¬ 
mark last month. 

After several months of analysis 
and talks between S & P and Den¬ 
mark's finance ministry officials, 
the agency announced on January 6 
that it had cut the country's credit 
rating from Triple A (the best) to 
Double A plus. 

The decision was not taken light¬ 
er. Mr Howard Hosbach, S & P 
president says he spent three 
hours with Denmark's finance min¬ 
ister last November. 


“We expressed in detail our con¬ 
cerns. We always try’ to be fair to 
foe issuer. We like to give everyone 
an opportunity to provide every 
single item which is germane to a 
rating.” he said. 

Denmark's argument was not 

strong enough to sway S & P 
and so its rating was cut According 
to S & P, the move reflected struc¬ 
tural imbalances in foe Danish 
economy affecting, in particular, 
the external sector and the budget 
deficit It came at an embarrassing 
time, just as Denmark was nego¬ 
tiating a Slbn Eurocredit 

Five days after the rating was cut 
the Slbn deal was announced and it 
became quickly apparent that while 
bankers had expected the cut, they 
were able to make use of the S & P 
decision to push Denmark into 
tougher terms than it had accepted 
previously. The general market en¬ 
vironment was also one of tougher 
terms. 

Mr Hosbach says he is well 
aware of S & P's “responsibility” 
and he repeatedly stresses bis de¬ 
sire to see the agency preserve its 
“integrity" to both issuers and in¬ 
vestors. 

This is why he is leading a del¬ 
egation of top S & P executives 
through London. Frankfurt and Zu¬ 
rich this week. More than 600 insti¬ 
tutional investors in the Eurobond 
market, including representatives 
from neutral banks, are attending S 
St P seminars to familiarise them¬ 
selves with foe company's rating 
methods. 



Mr Howard D. Hosbach 

CreditWeek International is de¬ 
signed to provide a weekly update 
on Euromarket, corporate and 
sovereign credit ratings. The listing 
ccners 1,200 outstanding Eurobond 
issues totalling around SBObn. 

Last year S &P rated about 100 
new Eurobonds, accounting for 75 
per cent of all Eurodollar bond vol¬ 
ume. 

Mr Hosbach points out that a bor¬ 
rower may receive a rating in the 
Euromarket that may differ from 
its rating in the UE. As an example, 
he cites the S60m 1H« per cent 1990 
Eurobond for the offshore finance 
company of Arizona Public Service. 
The finance company has been rat¬ 
ed Triple B plus in Europe. In the 
UE. foe parent, the utility itself, is 


rated A minus, which can make a 
considerable difference to an 
investor's view. 

Why the difference? The Euro¬ 
pean borrower, although guaran¬ 
teed by the parent Arizona Public 
Service Company, is viewed as un¬ 
secured. The extant U.S. issues for 
the same borrower, however, are 
secured by a first mortgage ar¬ 
rangement That makes all the dif¬ 
ference. Mr Hosbach says. 

Eurobonds frequently involve 
new borrowing techniques unused 
in the U.S.. he adds. “Not a week 
goes by when underwriters do not 
introduce a new type of debt instru¬ 
ment We have to analyse the nor¬ 
mal criteria and a whole new pot¬ 
pourri of factors." 

For iLs trouble. S & P seems to be 
doing quite well: us 1962 pre-tax 
profit was 526.5m, up 36 per cent on 
1981. Revenues touched SlOGm last 
year, a nsc of 23 per cent 

To ensure their position in the 
credit raung business (there is al¬ 
ways the threat of competitor 
Moody’s lurking around the corner), 
S & P is launching a S3m new com¬ 
puterised data base, to be colled the 
Interactive Rating System. Mr Hos¬ 
bach claims this wilt become 'The 
world's most sophisticated credit 
rating system ” but adds it will not 
be complete for another year or 
two. 

In the meantime, he admits that 
“about 50 per cent or a rating is sta¬ 
tistical analysis and the rest is judg¬ 
ment." 


Deficit for 
Mexicans 
in 1982 


By Wflliam Chfstett 

in Mexico City 

MEXICANA, Mexico’s largest air¬ 
line, which was nationalised last 
year, made a loss of about pesos 
2bn in 1982, compared with a net 
profit of pesos 834m in 1981, accord¬ 
ing to the company's chairman. 

The dramatic turnaround - its 
first loss in 15 years - was largely 
due to a long strike and to the 82 
per cent devaluation of the Mexican 
peso which pushed up the cost of 
servicing its debts. 

Sr Sosa de la Vega, chairman, 
said foe new Government had de¬ 
cided not to merge Mexicans and 
AeroMexico, the state-run airline, 
to form one national airline compa¬ 
ny. 

This idea was muted after Mexi¬ 
cans was taken over. He said, how 
ever, that foe two companies would 
co-ordinate their activities to avoid 
under-cutting one another. 

Despite the company's heavy 
losses and the bleak outlook for the 
Mexican economy, which is under¬ 
going a fierce recession, Sr Sosa de 
la Vega said he thought Mexicans 
would be back in profit this year. 

Domestic flights have already 
been substantially cut this year. He 
said Mexicana's strategy to in¬ 
crease revenue would be to con¬ 
vince more U.S. tourists to fly to 
Mexico. 

Mexico set to 
repay private 
debt arrears 

By Our New York Staff 

MEXICO will make foe first over¬ 
due repayment on its Slbn of pri¬ 
vate-sector interest arrears this 
week, and has authorised Mexican 
banks to sell dollars to private com¬ 
panies to cover current balance 
payments as they fall due. 

Citibank, foe New York bank 
which is acting as co-ordinator in 
foe Mexican debt discussions, an¬ 
nounced the developments. 

Mr Bill Rhodes. Citibank senior 

vice-president, said the bank had 
been informed that Mexico would 
pay 10 per cent of the balance of ail 
private-sector interest deposit ac¬ 
counts at the Bank of Mexico on 
February 10, based on outstanding 
balances at the end of January. 

This first payment of the private 
sector interest arrears was due on 
February 1 but had been delayed by 
a number of factors, including de¬ 
lays completing foe S5bn interna¬ 
tional commercial credit 

Citibank said yesterday that ixr 
excess of 500 commercial banks bad 
so far committed $4.8bn out of the 
S5bn requested. The bank added 
that it expected to have reached the 
target "by foe end of this month." 

Wiliam Chislett in Mexico City 
adds: Foreign bankers in Mexico 
were surprised that the first pay¬ 
ment would be made this week. 

The bankers bad believed that 
the payment could not be made un¬ 
til the country received in full its 
new S5bn commercial credit. This 
ban is not expected to be in place 
until the end of the month, but ap¬ 
parently there are sufficient dollars 
on hand to begin foe interest ar¬ 
rears payments. 


Unilever to cut jobs 
in the Netherlands 


BY WALTER ELLIS IN AMSTERDAM 


UNILEVER has announced that up 
to 1,000 of its 13,000 employees in 
the Netherlands are to lose tbeir 
jobs this year as part of the group's 
continuing rationalisation plans. 

Trade union leaders oppose the 
cuts and have expressed fears that 
Unilever may be considering a fur¬ 
ther decrease in its Dutch work¬ 
force in favour of an expansion of 
production in low-cost countries. 

Last year, 1,100 jobs were shed 
within Unilever's Dutch operation, 
largely through a run-down of work 
at foe advertising agency Lintas, 
closures in the meat processing sec¬ 
tor and foe merger of Unilever's in¬ 
dustrial resins division with that of 
Dutch State Mines. 

According to Unilever manage¬ 
ment, foe company in the Nether¬ 
lands can compete in world mar¬ 
kets only if it remains in front with 
technology. Although foe Dutch op¬ 
erations are profitable, some activi¬ 
ties are marginal and have to be 
restructured. 


Plans include shedding 300 jobs 
at foe Unilever Vlees Groep, en¬ 
gaged in meat processing, and at Ig- 
lo, the deep-freeze venture. Union 
leaders accept that job cuts are in¬ 
evitable but are concerned about 
where else the axe will fall. 

Management denies that Uni¬ 
lever is slowly withdrawing much 
of its present production from the 
Netherlands but so far has not dis¬ 
cussed its strategy with workers 
• RSV, the Dutch shipbuilding 
group which is to receive no more 
state aid in its present form, is ex¬ 
pected to lay off 3.500 workers at its 
De Schelde yard in Flushing and 
two repair yards in Rotterdam. 

The Government will seek to 
maintain jobs for about 5,500 em¬ 
ployees at the three companies 
which, as part of RSV, are 46 per 
cent state-owned. Altogether, about 
6,000 of foe 17,000 jobs at RSV are 
set to disappear following the Gov¬ 
ernment's refusal last week to come 
up with a rescue package. 


CBS reports 
decline 
on full year 

By Paul Betts In New York 

CBS, the large New York-based di¬ 
versified broadcasting and commu¬ 
nications company, yesterday re¬ 
ported declines in both fourth- 
quarter and full-year earnings com¬ 
pared with the corresponding peri¬ 
ods in 1981. 

Fourth-quarter earnings from 
continuing operations declined 23 
per cent to 552.5m from S88.4m in 
foe last period of 1981. 

But a Joss from discontinued op¬ 
erations, including a loss on the dis¬ 
posal of foe company's retail stores 
business, cut net income in the final 
quarter to S35.7m. This was 12 per 
cent lower than net earnings of 
540.5m in the final period of 1981. 
which included a loss of 527.9m 
stemming largely from the compa¬ 
ny's decision to discontinue its pa¬ 
perback book business. 

CBS has revenues of Sl.22bn in 
the last quarter compared with 
revenues of S1.13bn in the fourth 
quarter of 1981. 


Service 800- 

the toll-free telephone service 
that puts your most 
distant international customer 
right next door! 


Now yon can benefit the way 
US Business does from the successful 
Service 800 toll-free service, the 
unique call-switching system which 
gives your telephone solid gold sell in g- 
powen 

This simple, effective selling tool puts 
even your most distant prospect or 
customer right next door. 

It gives him direct access to you, 
because what you get from Service 800 
is a local presence in every country of 
your choice. You’re given a local number 
in each city to put in your ads, your 
brochures, letters. 

Your customer dials it., so far as he is 
concerned, it's a perfectly ordinary local 
number: His call is automatically and 
immediately routed to you. 

Your customer pays only the cost of 
the local calL You pick up the rest of the 
cost., and the sale! 

How m uch? A monthly subscription 
covering ten European dries is less than 



the cost of one representative in one 
office in one city! TEST IT NOW! 

Ring the number nearest you... ifs our 
own Service 800 number and you'll be 
re-routed, for the cost of a local call, to 
Nyon, Switzerland, where we’ll be glad 
to tell you everything you want to know. 


Amsterdam 47.20.98 London 628.37.51 
Bruxelles 21828.68 Paris (6) 079.08.00 
Frankfurt 2928.00 Zurich 302.08.12 

Or write: Service 800, rue du College 18 A, 
1260 Nyon, Switzerland, telex 289003 GRE 



Service 800. 

Puts your most distant customer right next door. 
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INTERNATIONAL COMPANIES and FINANCE 


Robert Cottrell on Hong Kong’s troubled deposit-taking companies 

Restructuring hits DTCs 


TO LOSE one secondary bank 
is a misfortune—to lose six 
smacks of carelessness. But 
such, is the situation in Hong 
Kong, where six deposit-taking 
companies (DTCs)—the small 
fry of the banking system—have 
had their registrations revoked. 
A seventh has been suspended, 
while the directors of an eighth 
are helping police with their 
inquiries. 

The coincidence of a collapsed 
property market and fringe 
banking delinquencies Is likely 
to evoke ominous memories for 
anybody who was around the 
City of London ten years ago. 
But the problems of Hong Kong 
DTCs over the last three 
months are notable for the 
degree to which they are not 
directly the result of the pro¬ 
perty collapse. 

There is an indirect link 
between DTC problems and the 
property market, in that the 
property collapse has cast a 
shadow over the balance sheets 
particularly of overseas banks 
in Hong Kong, which may in 
turn be less enthusiastic about 
exposing themselves to local 
DTCs through the interbank 
funding market. 

More germane to DTC diffi¬ 
culties is a Government-ordered 
restructuring of Hong Kong's 
credit institutions, the effect of 
which is to push short-term 
public deposits out of reach of 
registered DTCs, and into the 
exclusive domain of licensed 
banks. When the two-year 
restructuring is completed in 
July this year, DTCs will be 
expected to have run down their 
short-term deposit holdings to 
nil. and to be accepting from the 
public only deposits of more 
than HKS50.000 (US$7,560) with 
a maturity of more than three 
months. 

An intermediate category, 
licensed DTCs. has come into 
being as a result of the restruc¬ 


turing, Licensed DTCs — a 
couple of dozen, compared with 
over 350 registered DTC's — 
can take deposits of over 
HKS500.000, for any maturity. 
These are effectively Hong 
Kong's “ merchant banks " offer¬ 
ing a range of financial services 
as well as cash to corporate 
and professional clients. 

Short-term money 

The running-down of short¬ 
term money with registered 
DTC's is well in hand. In June 
1981, public deposits with DTCs 
totalled HKSfiObn; of which 
HK$35bn was of less than three 
months maturity, including 
around HKS4bn deposited with 
*' independent" DTCs (so- 
called because they are not 
owned, by banks). There are 
estimated to be some 40 active 
non-bank-owned DTCs. 

By the end of October last 
year, public deposits with DTC's 
were down to HK$43bn with a 
short-term element down to 
HK$7bn and of this just 
HK$400m was lodged with 
independent DTCs. 

But over the same period June 
1981 to October 1982, total assets 
and/or liabilities of the DTC 
sector rose from HK$184bn to 
HK$264bn. As deposits from 
the public fell, so dependence 
on interbank funding increased. 

By weaning DTC’s off public 
deposits and on to interbank 
borrowing, the Government is 
uncoupling a potentially volatile 
link between short-term small- 
savers' cash and a diverse array 
of usually small DTC's the 
managements of which might, in 
some cases, lack an established 
financial track-record. Before 
the Government stopped 
registering non-bank-owned 
DTC's In April 1981. applicants 
had the right to be registered so 
long as they met minimum 
capital requirements and were 


not deemed “positively 
undesirable." 

But dependence on interbank 
funding has its own pitfalls for 
independent DTC's. which lack 
an umbilical cord to a parent 
bank. In the nervous financial 
markets of Hong Kong, one or 
two banks “ pulling ” credit 
lines can do as much damage 
to a DTC's liquidity position as 
a modest “ run.” 

The steadiness of bankers' 
nerves zis-a-ris DTC's was 
tested last November, as prob¬ 
lems arose which have since 
seen the six DTC registration 
revocations. On November 15, 
Dollar Credit hit liquidity prob¬ 
lems on its HK$S60m loan port¬ 
folio, Mr Willie Yu, its chair¬ 
man disappeared, and has not 
been seen Us Hong Kong since, 

Three days later, another 
DTC. Axona International 
Credit and Commerce was 
rumoured to be in difficulties 
and the shares of its quoted 
parent, Axona International 
Holdings, were suspended. On 
November 22, Axona confirmed 
*• short-term liquidity difficul¬ 
ties." It subsequently linked up 
with two other DTC’s, Tetra 
Finance and Hongkong Deposit 
and Guaranty, in a search for 
U.S.S35m to restore the trio's 
liquidity position. 

Would the evident problems 
of a handful of DTC's cause 
banks to rein in their exposure 
to the sector as a whole, pushing 
others over the brink? It wap 
probably a very close-run tiling, 
until the Hongkong and Shang¬ 
hai Bank, taking the 
effective role of unofficial central 
banker to the Territory, shared 
up confidence with a declaration 
on November 21 that it would 
support “ soundly-based and 
well-managed " DTCs with tem¬ 
porary liquidity difficulties. 
While some DTC’s were un¬ 
doubtedly vulnerable in the 
wake of Dollar Credits prob¬ 


lems, fears of a major ripple- 
effect calmed. 

The Hongkong Bank did not 
rescue the Axona-Tetra-HKDG 
trio, whose registrations were 
revoked last week by Hong 
Kong's Banking and DTC Com¬ 
missioner, Mr Colin Martin. 
Dollar's registration had already 
been revoked, as had that of 
Whitehall Finance, another 
llquidity-sequeezed DTC which 
by the end of 1982 was being 
sued by three financial institu¬ 
tions. 

The sixth DTC to have its 
registration revoked, America 
and Panama Finance, failed to 
open for business early last 
month. Unlike the other five 
delinquents, whose creditors 
were institutions, America and 
Panama took down with it small 
savers' money. Small savers 
have also been caughr up in 
problems at the finance group, 
CBG which failed to open for 
business last week. 

Latest casualty 

The latest casualty among 
DTC's is First Hongkong Credit, 
owned by the local property’ 
developer, Mr Kevin Hsu. FHC 
has seen its registration 
suspended—an interim measure 
to prevent a DTC taking new 
deposits while allowing time for 
it to uy to restock its liquid 
assets. 

The difficulties of the DTC 
sector have brought criticism of 
the effectiveness of its “ pruden¬ 
tial supervision" by financial 
institutions. The Banking and 
Oil Commissioner's office checks 
statutory liquidity ratios of 
banks and DTCs on a mouthy 
basis, and looks out for such 
danger signs as unsecured lend¬ 
ing to directors or speculative 
equity investments. But demon¬ 
strably, it is not a net fine 
enough to catch all the irregu¬ 
larities among the Territory's 
500 credit institutions. 


Japan’s drag groups 
pin growth hopes 
on new products 

BY YOKO SHiSATA IN TOKYO 


JAPAN’S PHARMACEUTICAL 
companies have turned ener¬ 
getically to the development of 

new drugs, encouraged to do so 
by a cut in Government outlays 
under Japan's National Health 
Insurance (NHI) system and 
by intensified competition in 
the international markets. 

Heightened competition has 
lately reflected itself in breaches 
of regulations by some medium¬ 
sized Japanese drug makers, 
but, on a broader basis, the 
current, expansionary drive 
raises the prospect that that 
Japan will emerge in coming 
years not only as the world's 
leading producer of cars and 
video tape recorders, but also 
as the world’s leading drugs 
maker. 

Japan's Ministry of Health 
and Welfare has reduced drug 
prices under the NHI reimburse¬ 
ment scheme by an average of 
4.9 per cent, from the beginning 
of this year. This follows a cut 
of 1S.6 per cent in 1981. The 
latest reduction is expected to 
reduce government outlays by 
Y210bn (S910m) over the year. 

The system has at the same 
time, expanded the business of 
the pharmaceutical companies, 
which number 2.000, including 
some 80 which may he con¬ 
sidered as large and wbich 
have annua) sales of Y4,000bn 
(SIT.Sbn). and account for 
roughly 15 per cent of the world 
drug markets, taking second 
place only to the U.S. 

The reduction in the prices of 
ethical drugs is expected to 
cause a shakeout among the 
weaker drug makers, without 
profitable, newly - developed 
drugs of their own. The reasons 
for this arer 


The NHI price reductions on 
newly-developed drucs are rela¬ 
tively low; 

• The terms on which newly- 
developed drugs can be pro¬ 
tected from imitation has been 
extended to six years. 

The gross profit margin on an 
in-house developed drug is 
about 75 per cent while on those 
made under licence it is about 
50 per cent. 

Increasing competition 

means that mergers between 
large and small makers, and 
joint research ventures between 
small companies are to be ex¬ 
pected. 

The leading drugs makers, 
for their part, are faced with 
the problem of falling profit 
margins on newly developed 
drugs—caused by their shorter 
life-span as 'international com¬ 
petition rises—as well as to the 
NHI price reduction. 

As their domestic profits fall, 
they are moving into overseas 
markets. A recent stepping-up 
of research and development 
expenditure to around 10 per 
cent of total turnover reflects 
the underlying need for com¬ 
panies to develop their own 
new drugs. 

Antibiotics are now flowing 
around the market in quantities 
that patients can hardly absorb. 
Antibiotics account for almost 
25 per cent of the drugs sold 
in the Japanese market 

Close to the centre of the 
new drugs development are 
anti-cancer products, in the 
several forms to which various 
companies, such as Takeda, 
Toray. Teijin, Asahi Chemical 
and Siintory are involved. 


U.S. $60,000,000 

Banamex 

Banco nacmnal de IT16xica,S.R. 

Floating Hate Subordinated Notes Due 1992 

In accordance with the provisions of the Notes, notice is hereby given 
that for the six month Interest Period from 7th February, 1983 to 
8lh August, 1983 the Notes will carry an Interest Rate of 10“^ per 
annum and thcCoupon Amount per U.S. 55,000will be U.S. S252.78. 

Credit Suisse First Boston Limited 
Agent Bank 


Kuwait to form cheque crisis asset fund 


BY KATHLEEN EVANS IN KUWAIT 


LEGISLATION is expected to 
be Introduced Into Kuwait's 
national assembly next week to 
establish a special trust fund to 
help the country avoid hundreds 
of bankruptcies threatened by 
last year's collapse of the un¬ 
official stock exchange. 

The trust fund will be de¬ 
signed to take over the assets 
of the major dealers, many of 
whom are already facing pos¬ 


sible bankruptcy proceedings. 
The fund will then issue dis¬ 
countable bonds according to 
the settlements potential bank¬ 
rupts are able to make, say local 
financiers. 

The move hold out the pros¬ 
pect that creditors will receive 
something from the major 
dealers. Some eight of the 
major speculators account for 
KD 18.5bn ($64bn) of the total 
of KD 27bn in post-dated 


cheques involved in the Souk 
al-Manakh crises. 

A net deficit of KD 3.3bn 
among big investors existed and 
there were fears by the local 
financial community that if 
action was not taken by the Gov¬ 
ernment, a chain reaction of 
bankruptcies could be set off, 

•The Government also an¬ 
nounced over the weekend that 
it intends to extend the 
maturity of all cheques by six 


months. Many of last summer’s 
cheques were to fall due this 
month. 

Late last week the first bank¬ 
ruptcy proceedings began. Thc:e 
closely involved in the cases 
said that defence lawyers in 
their opening speeches had 
taken full opportunity to em¬ 
phasise the negligence of the 
Government in allowing the un¬ 
official slock exchange to 
operate. . . 
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PANHANDLE EASTERN CORPORATION 


REGULAR QUARTERLY 
DIVIDEND ; 

57.50 

per common sharp 

Payable: March 35,1983 Record: Fdnuary 25,1983 

Declared: January 26,1983 

Continuous dividend payments since 3939 

l J. Smith 


/ice l 

BO. Box 1642 
Houston, Texas 77K5M642 

FANHAMDLEEASmW CORPORATION 


diversified in 
oil and gas 
contract 


—natural K&s transmission, 
tion axw production, 

; coal development. 


INVEST IN 50,000 
BETTER TOMORROWS! 

50,000 pooplo in ihe Unirad Kingdom suffar (ram pragraaalvoty paralysing 
MULTIPLE SCLEROSIS—lira mum and corn at which ora atdl unknown— 
HELP US BRING THEM RELIEF AND HOPE. 

We need your donation to enable its to cent loan our. work lo» Um CARE 
and WELFARE oF MULTIPLE SCLEROSIS auflowra owl » continue ou* 
commitment To find The cause and cute of MULTIPLE SCLEROSIS through 
MEDICAL RESEARCH. 

Please help—Send a donation today to: 

Boom F.L 

The Multiple Sclerosis Society of &B. and NJL 
286 Monster Road 
Fulham. London SW6 6BE 



BASE LENDING BATES 

A.BJSt. Bank . 11 % U Hambros Bank . 11 % 

Allied Irish Bank. 11 % 

Amro Bank . 11 % 

Henry Ansbacher . 11 % 

Arbuthnot Latham ... 11 % 

Armco Trust Ltd.11 % 

Associates Cap. Corp- 11 % 

Banco de Bilbao . 11 $ 

Bank Hapoallm BM ... 11 % 

BCCI . 11 % 

Bank of Ireland . 11 % 

Bank Leumi (UK) pic 11 % 

Bank of Cyprus. 11 % 

Bank Street Sec. Ltd. 101% 

Banque Beige Ltd. ... 11 % 

Banque du Rhone. 12 % 

Barclays Bank . 11 % 

Beneficial Trust LtcL... 12 % 

Bre mar Holdings Ltd. 13 % 

Brit Bank of Mid. East 11 % 

l Brown Shipley . 11 % 

Canada Perm't Trust 111% 

Castle Court Trust Ltd. 111% 

Cayzer Ltd. . 11 % 

Cedar Holdings. 31 % 

l Charterhouse Japhet... 11 % 

Choulartons . 111% 

Citibank Savings . V 9 % 

Clydesdale Bank .. 11 % 

C. E. Coates . 12 % 

Comm. Bk. of N. East 11 % 

Consolidated Credits... U % 

Co-operative Bank.*11 % 

The Cyprus Popular Bk 11 % 

Duncan Lawrie . 11 % 

E. T. Trust. 11 % 

Exeter Trust Ltd. . 12 % 

First Nat Fin. Corp. 13* % 

First Nat. Secs. Ltd. 13 % 


Hargrave Secs. Ltd- 11 % 

Heritable & Gen. Trust 11 % 

■ Hill Samuel ..911 % 

C. Hoare & Co.til % 

Hongkong & Shanghai 11 % 
Klogsnoith Trust Ltd. 12 % 
Knowsiey & Co. Ltd.... 111% 

Lloyds Bank .11 % 

Mallinhall Limited — 11 % 
Edward Mans on & Co. 12 % 
Midland Bank ..11 % 

■ Morgan Grenfell .— 11 % 
National Westminster 11 % 
Norwich Gen. TsL ...... XI % 

P. S. Refson & Co. ... 11 % 
Royal Trust Co. Canada 11 % 
Roxburghe Guarantee U|% 
Slavenburg’s Bank ... n % 
Standard Chartered ...[ill % 

Trade Dev. Bank . 11 % 

Trustee Savings Bank 11 % 

TCB ..11 % 

United Bank of Kuwait 11 % 
Volkskas Inti. Ltd. ... 11 % 
Westpac Banking Corp. 11 % 
White away Laid] aw ... 115 % 

Williams & Glyn’s. 11 % 

Win trust Sera. Ltd. ... 11 % 
Yorkshire Batik ..11 % 

■ Member* at Out Accepting Houmj 
C ommittee. 

* 7-doV dlPMltl 0%. 1-month 

8.25%. ShOR-wnn £8.000/12- 
monttra TO. 8 %. 

t 7 -day deposit* wi turn* at! under 

naan s%. n 0.000 up u cso.ooo 

8 V%. ESO.OOO and ov*r 9»,%. 

t Call deposits € 1.000 and over 8 %. 


Gri^ffia^ r B?nk % n 

Guinness Mahon . 11 % Demand dopdfto 8%. ■ ■ 

Gulf Glee Trust Ltd. 12 % 1 Mortgage base raw. 


..•*- - *, 1 .■»_» «' • T-p ■ ! : r». 


During1982Wood Gundy managed or 
co-managed 73 financings inthe Euromarket, 
totalling mote than $ 8.2 billion U.S. 


Air Canada 
DM 100,000,000 Bonds 
Due 1992 

Aluminum Company of C ana d a , 
Limited 

US $75,000,000 Debentures 
Due 1992 

American Medical International N.V. 
US $200,000,000 
US $250,000,000 Zero Coupon 
Bonds 

Due 1997/2002 

Bank of Montreal 
US $100,000,000 Deposit Notes 
Due 1987 

Bank of Montreal Realty Inc. 

CAN $75,000,000 Notes 
Due 1988 

Banqne Natkmale de Faria 
US$150,000,000 Notes 
Due 1989 

Banco Nackmal de Obras y 
Servicioa Pnblicos SJV. 

rBanobras”) 

US $150,000,000 Bonds 
Due 1992 
Bell Canada 

CAN $100,000,000 Debentures 
Series DL 
Due 1989 
Canada 

US $750,000,000 Notes 
Due 1987 

Canadair Limited 
US $150,000,000 Notes 
Due 1987 

Canadian Imperial Bank of 
Commerce 

US $200,000,000 Floating Rate 

Debentures 

Due 1994 

Canadian Pacific Limited 
US $75,000,000 Collateral Trust 
Bonds 
Due 1992 

Canadian Pacific Securities Limited 
US $75,000,000 Notes 
Due 1989 

Ca n a d ian Pacific Securities Limited 
CAN $50,000,000 Notes 
Due 1989 


Canadian Utilities Limited 
CAN $35,000,000 Debentures 
2nd series 
Due 1987 

The Canadian Wheat Board 
US $50,000,000 Debentures 
Due 1990 

CIBC Mortgage Corporation 
CAN $50,0005)00 Debentures 
Due 1987 

Citicorp Overseas Finance 
Corporation N.V. 

US $125,000,000 Retractable Notes 
Due 1997 

Coca-Cola International 
Finance N.V. 

US $100,000,000 Notes 
Due 1988 

Commerzb an k Finance 
Company B.V. 

US $100,000,000 Notes 
Due 1989 

Conummanl^ nrbaine de Quebec 

CAN $15,000,000 Bonds 
Due 1988 

Conseil Scolairede file de Montreal 
CAN $30,000,000 Debentures 
Due 1987 

Deutsche Finance N.V 
US $300,000,000 Notes 
Due 1989 

Dresser Overseas Finance N.V. 

US $75,000,000 Notes 
Due 1989 

Da Pont Overseas Capital N.V.' 

US $200,000,000 Notes with warrants 
Due 1989 

Electriate de France 
US $100,000,000 Notes with warrants 
Due 1989 

European Investment Bank 
US $150,000,000 Bonds 
Due 1985/89 

Export Develo pm ent Corporation 
US SIOO.OOO.OM Notes 
Due 1987 

Export Develc 
US$100,000,c 
Due 1987 


; Metropolitan! inc. 
f $40,000,000 Debentures 


Export Development Corporation 
US$100,000,000 Notes 
Due 1988 

Gaz de France 

CAN $75,000,000 Notes 
Due 1989 
Gaz de France 
US $175,000,000 Bonds 
Due 1993 

Gaz M&tropolitain inc. 

CAN $20,000,000 Debentures 
Due 1990 
Gaz] 

CAN $40,1 
Due 1992 
General Motors. 

Corporation of Canada, Limited 
CAN $50,000,000 Notes 
Due 1989 
GenFinance N. V. 

US $100,000,000 GUL Bonds 
Due 1990 

GMAC Overseas Finance 

Corpor a tion N.V. 

US $125,000,000 Notes 
Due 1989 

GMAC Overseas Finance 
Corporation N.V. 

US $100,000,000 Notes 
Due 1987 

Golf Cannula L'mifp^ 

US $100,000,000 Notes 
Due 1992 

GnlT 03 Finance N.V. 

US $300,000,000 Zero Coupon Notes 
Due 1992 

Hydro-Quebec 

CAN $50,000,000 Debentures 

Series E.T 

Due 1989 

Hydro-Quebec 

CAN $50,000,000 Debentures 

Series E.U. 

Due 1989 


WOOD 

GUNDY 


Hydro-Qo6bec 
CAN$f 


$60,000,000 Debentures 
Series F.C. 

Due 1992 

Minerals and Resources Co r por a tion 
Limited ("Minorco") 

US $60,000,000 Convertible 
Subordinated Bonds 
Due 1997 

Mitel Corporation (Nederland) 
International Finance B.V. 

US $75,000,000 Conv. Sub. 

Debentures 
Due 1997 

Nadkmal Financiers, SA. 

CAN $50,000,000 Notes 
Due 1987 

Northern Telecom International 
Finance RV. 

US $80,000,000 Conv. Sub. 

Debentures 
Due 1997 

Oesterretehische KontroIIbank A.G. 

CAN $63,000,000 Notes 

Due 1988 

Ontario Hydro 

US $150,000,000 Notes 

Due 1989 

Ontario Hydro 

US $150,000,000 Bonds 

Due 1992 

Ontario Hydro 

US $200,000,000 Bonds 
Due 1992 
Ontario Hydro 
US $200,000,000 Notes 
Due 1989 

Province of Manitoba 
US $100,000,000 Debentures Series 11L 
Due 1389 

Province of Manitoba 
US $125,000,000 Debentures 

Series 11N 

Duel989 

Province de Quebec 
CAN $50,000,000 Notes 
Due 1938 

Province de Quebec 
CAN $50,000,000 Notes 
Due 1989 

Province de Quebec 
CAN $50,000,000 Notes 
Due 1988 


Province of Saskatchewan 
US $125,000,000 Notes 
Due 1989 

Province or Saskatchewan 
US $150,000,000 Bonds 
Due 1992 

Reed (Nederland) N.V. 
£25,000,000 Bonds 
Due 1989 

Regional Municipality- of 
Ottawa-Cadet an 
US $40,000,000 Debentures 
Due 1997 

The Seagram Company Ltd. 

US $100300,000 Notes 
Due 1989 

Sears Overseas Finance NAt 
US $400,000,000 Zero Coupon ■ 
Bonds 
Due 1994 

Shell Canada Limited 
US $125,000,000 Debentures 
Due 1992 

Simpsons-Sears Acceptance 
Company Limited 
CAN $40,000,000 Debentures 
Series X 
Due 1989 

Superior Overseas Finance N. VI 

US$125,000,000 Notes 
Due 1989 

Taiwan Power Company 
US $100,000,000 FRNS 
Due 1992 

Tbrdom Corporation 
CAN $25,000,000 Notes 
Due 1988 

TraiwCanada PipelJw»g limited 
US $100,000,000 Notes 
Due 1992 

University da Quebec 
CAN $17,000,000 Debentures 
Series 0 
Due 1987 

Ville de Montreal 
CAN $50,000,000 Bonds 
Due 1989 
Ville de Montreal 

US $100,000,000 Bonds 

Due 1992 

Vine de Quebec- 

CAN $25,000,000 Bonds 
Due 1992 


WOOD GUNDY LIMITED. OFFICES IN PRINCIPAL CITIES ACROSS CANADA AND IN NEW YORK, LONDON, TOKYO AND PARIS. 
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Turner & Newall U.S. unit 44% ahead 
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BY OUR financial staff 

TURNER & NEWALL, the plasties, 
automotive components chemi- 
cals group, which is selling its 63.5 
per cent stake in Philip A. Hunt 
Chemical Coporation for SfiOm, re¬ 
ports a 44 per cent increase in net 
income from the US. subsidiary for 
1982. , 

The figure amounted to 55.3m, 
against 53.7m, or 93 cents per share, 
(compared with 64 cents), net in¬ 


come for the final quarter being 
5235.000, compared with a S864.000 
loss last time. 

As a result of a general decline in 
eco n omic activity, sales were down 
in the fourth quarter from 529.6m to 
525.7m, although for the full year 
the total was ahead from Sill .67m 
toSlll&im, 

On December 29 last. Turner an¬ 
nounced that it had agreed to sell 


its shareholding in Hunt to Olin 
Corporation of Stamford, Connecti¬ 
cut. 

Hunt’s improved earnings for 
1982 reflected increased sales of co¬ 
lour chemistry to the photofinish¬ 
ing industry and photoresists to the 
semi-conductor industry. 

They explain that the reduction 
on fourth quarter sales in the U.S. 
resulted primarily from extended 


holiday shutdowns taken by cus¬ 
tomers in the electronics industry, 
while in Europe sales were signifi¬ 
cantly lower in the electrostatics in¬ 
dustry. 

The directors say Hunt improved 
the quality of its assets through ri¬ 
gorous programmes for inventory 
and accounts receivable manage¬ 
ment As a result, the net cash Cow 
increased by 512m. 
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U.S. $50,000,000 
Hapoalim International N.V. 

Guaranteed Floating Rate Notes 1983 

for the final six jnonths period 
9 February 1983 to 9 August 1983 
The Notes will carry an 
' - interest rale of 10J% per annum 
- Coupon Value US$509.06 
Listed on The Stock Exchange, London 
Agent Bank — National Westminster Bank PLC, London 


M. J. H. Nightingale & Co. Limited 


27/28 Low Lane London EC3R 8EB 


Telephone 01-621 1212 


1962 83 
High low 


Company 


P/E 

Gross yield Fully 

Price Change div.(p) % Actualized 


r , ,i , .. t| .. 1 

137 

120 

Ass. Brit. Ind. Ord ... 

137 — 

6.4 

4 7 

80 

10 5 

■ i. * *■ . 

154 

117 

Ass. Brit. Ind CULS... 

154 

10.0 

65 




74 

57 

Afrsprung Group . 

67 — 

6.1 

9 1 

76 

13.1 

..... 

46 

36 

ArmHage & Rhodes. 

37 — 

4.3 

n 6 

4 2 

7.3 


293 

197- 

Bordon Hill . 

293 — 

11 4 

3-9 

12.3 

15 5 

• *• ..“vi,.. : 

128 

100 

CCL 11DC Com#. Prof.... 

128 4-1 

15.7 

12.3 

— 

— 


270 

240 

Cindico Group . 

241 — 

17 6 

7 3 

98 

11.0 

■ 

86 

54 

Deborah Services . 

54 - 1 

6.0 

11.1 

38 

96 

' r *1-7 

78 

77 

- Frank Homed . 

7B*c — 

— 

— 

6.6 

70 

4 u . ... »'. r 

77 

Tn 1 ? Frank Home 11 Pr Ord 87 

77xd — 

87 

11.3 

6 5 

69 


S3 

81 . 

Frederick .Parker . 

69 — 

6.4 

9.3 

3 5 

6.7 


55 

35 

George Blair . 

35 — 

— 

— 

6 1 

12.7 

•• 

100 

75 

Ind. Precision Castings 

75 — 

7.3 

9.7 ‘ 

9.6 

12 1 

» J * • .* 

138 

100 

Isis Com# Pref. 

138 — 

15 7 

11.4 

— 

— 


129 

94 

Jackson Group'. 

128 — 

7.5 

58 

3.9 

82 

*' '• B * 

180 

111 

James Bur rough . 

180 + 1 

96 

59 

13.1 

14 6 


260 

168 

Robert Jenkins -. 

172 — 

20.0 

116 

1J 

273 

r 

83 

54 

Scnnions "A" .. 

73 — 

5.7 

7.8 

9 5 

11 4 

tW 

167 

115 

Torbay & Carlisle ...... 

115 — 

11.4 

99 

S2 

88 

m 1 

29 

71 

Unilock Holdings . 

25 1 ! — 

0.46 

1 B 

— 

— 


85 

71 

Walter Alexander - 

72 — 

64 

89 

5.1 

74 

, . > - • — j* 

267 

214 

W. S. Yeaies . 

255 — 

145 

b.7 

6-7 

13.4 


Prices now available on Pre&tal page 48146. 


Private purchaser 
rescues Caravans 
International assets 


BY RAY MAUGHAN 

THE ASSETS and trade name of 
Caravans International's principal 
manufacturing business have been 
acquired from the receiver by a pri¬ 
vate company. Commercial and In¬ 
dustrial Securities. 

The remaining 200-strong work¬ 
force at the Newmarket manufac¬ 
turing site were made redundant by 
the receivers, Mr Mark Homan and 
Mr Peter Padmore of Price Water- 
house, at the end of last week, but 
the new owner started re-employ¬ 
ing yesterday, after striking the 
deal at noon. 

Caravans International (Cl) went 
into receivership shortly before 
Christmas and had been in Bar¬ 
clays Bank's "intensive care" unit 
for some time. The new buyer of 
the manufacturing operations has 
been backed extensively by other 
banks to purchase assets which are 
thought to be worth some £5m. 

Commercial and Industrial Secu¬ 
rities (CIS) has two large sharehold¬ 
ers: County Bank, the merchant 
banking arm of National Westmin¬ 
ster and Industrial and Commercial 
Finance Corporation, the corporate 
finance vehicle, jointly-owned by 
several leading UK banks. 


CIS is also buying from the re¬ 
ceiver a 49 per cent holding in Cl Fi¬ 
nance, the instalment credit group 
in which North West Securities 
holds the controlling interest. 

.North West is, in turn, owned by 
the British Linen Bank, which is 
providing a Clm plus, medium-term 
loan facility to CIS. British Linen is 
a subsidiary of the Bank of Scot¬ 
land. 

Additional finance has been 
raised by the issue, through Illing¬ 
worth and Henriques, the Manches¬ 
ter-based stockbroking firm, of 
some £900,000 of convertible loan 
stock, which has been underwritten 
by Touche Rosse, the City invest¬ 
ment group. 

Cl holds an estimated quarter 
share of the UK touring caravans 
market and is put together with 
CIS' interests in the fixed and resi¬ 
dential caravans operations. 

Cl lost £3-2m in the year to Au¬ 
gust last year and lost heavily in 
the subsequent months. 

It had been hoping to raise more 
working capital but its debts had 
risen to some 150 per cent of the net 
worth of the company. 


BOC Group profits fall 
£6.5m in first quarter 


V and G 
creditors 
to receive 
payments 

By Eric Short 

AROUND 465,000 creditors in the 
motor insurance company, Vehi¬ 
cle and General Insurance, are to 
receive a final payment of 
20.273p in the pound - almost 12 
years after the company was put 
into liquidation. The payment 
will be made later this month. 

In addition, 58,000 creditors 
with V and G's subsidiary com¬ 
panies will also receive final div¬ 
idends. 

This will bring the total pay¬ 
ment to V and G creditors to 
80273p in the pound. Creditors 
in three of the four subsidiaries 
will receive lOOp in the pound, 
while payment in respect of the 
fourth subsidiary will be 89-l98p 
in the pound. Since the V and G 
creditors- are not being paid in 
full, V and G shareholders will 
receive nothing. 

This will bring to an end, once 
the final formalities are complet¬ 
ed. one or the iongest-rnnning 
failure sagas in the history of UK 
insurance. 

The group started operations 
in the early 1960s and grew rap¬ 
idly as a result of competitive 
premium rates offered to motor¬ 
ists. It ran into financial trouble 
at tbe beginning of 1970, when 
claim costs began to escalate 
rapidly. 

An investigation by the De¬ 
partment of Trade, which lasted 
five years, was highly critical of 
the company's three executive 
directors and referred to risky 
investment policies, over-opti¬ 
mism and a refusal of these di¬ 
rectors to face facts. 

A report from the Joint Liquid¬ 
ators, Sir Kenneth Cork and Mr 
Paul Shewell, of the accountancy 
firm, Coopers and Lybrand, an¬ 
nounced that the liquidation of 
assets, including interest, rea¬ 
lised £22Jnn. 


LADBROKE INDEX 
based on FT Index 
638-643 (+1) 

Tel: 01-493 5261 



“We are confident of treading 

still higher ground! .... Robert C Smith, Chairman 

• Year of notable achievement with progress made throughout the 
Group; gains have been consolidated and new opportunities 
identified. 

• The Oil Services Division recorded consistent growth despite a 
pause in oil development activity in the North Sea. 

• Each element of the Textiles Division traded profitably. 

• Strong cash flow has enabled us to take loan repayments and 
capital expenditure in our stride. 



1982 

1981 



£000 

£000 


Turnover 

36,223 

31,330 

+15.6% 

Profit before Taxation 

4.229 

2,141 

+97.5% 

Eamings per share 

38.41p 

24.85p 

+54.6% 

Dividends per share 

12-00p 

6.67 p 

+79.9% 

Oil Services Division 

Textiles Division 



engineering facilities, handling sen/ices, 
personnel, property, transport, and 
supplies in support of North Sea Oil and 
Qfts exploration and production. 

Associated Company — 31.4% interest in hotel company Skean Dhu pic. 


synthetic yams, marketing of industrial 
and other textile fabrics, commission 
processing of carpet tiles. 


Fora com of the Annual Report write to the Secretary. Sidlaw Group pic. 
Nethergate Centre. Dundee DD1 4BR. 


U.C. INVESTMENTS LIMITED 

(Incorporated In the Republic of South Africa) 
RESULTS FOR THE YEAR ENDED 31 DECEMBER 1982 



Income before taxation 
Taxation 

Income after taxation 


1982 

Rm 

31-0 

IS 

29S 


Guitar Group 


1981 

■Rm 

37J 

1.5 


36.0 


Investments at book value 

. (market vaiue/direetors* vaiuacioB® 


53.6 60.7 

(5Z7.0) <357.3) 

cents cents 

Earnings per share 151 

Dividends per share 60 

Net asset value per share 2,732 1-804 

FINAL DIVIDEND declared on 7 February 1983—Payable 31 March 1983. 
Amount per share 95 cents—Currency conversion 22 March. 1983. 

Copies of the full prelfmlrwry sMtement moV be obtained from the office of the 
London Secretaries. 3Q Elf Mace, London EON 6UA 


RESULTS IN BRIEF 


■ MEAT TRADE SUPPLIERS 
Wholesale meat supplies 


Half-year to 

Oct 2 

' 1982 

1981 


£ 

C 

Soles. 

..... 386m- 

3.93m 

Pre-tax profit.. 

.... 75.002 

13&010 

Tax. 

.... 39.061 

68.045 

Attributable 
profit V.. 

.... 38.001 

‘ 63.305 

Earnings per 
share . 

.... 1.37p 

2.42p 

Dividend. 

.... 1.75p 

1.75p 


■ FLEMING AMERICAN 
Investment trust 


m WEBBER ELECTRO 
COMPONENTS 
Electrical component 
manufacturing and container 
leasing 


Year to 
Sept 30 


1982 1981 


c c 

Sales. 915.000 782,000 

Pre-tax preQt. 230.000 180.000 

Tax. 504)00 44.000 

Attributable 

profit. 1704)00 1434)00 

Earnings per 

share. B-8p 7J3p 

Dividend. 3-5p 3Jp 


■ ML HOLDINGS 
Engineering and electronics 


Half-year to 
Sept 30 

1982 

' 1981 


C 

£ 

Sales. 

.... 1082m 

12.93m 

Pre-tax profit.. 

.... 309.123 

453.488 

Tax. 

_ 160.744 

235JI14 

Attribu table 
profit. 

.... 148.379 

217,874 

Earnings per 
share. 

.... 3.73p 

5-Gp 

Dividend. 

.... 2p 

2p 


■ HOWARD SHUTTERING 
(Holdings) 

Formwork and shuttering 
contractor 


Half-year to 

Oct 31 

1982 

1981 


£ 

C 

Sales. 

.. 282m 

2.68m 

Pre-taxproGt.... 

203.000 

227,000 

Tax. 

.. 105.000 

118JIOO 

Attributable 
profit. 

— — 

- - 

Earnings per 
share. 

.. l-3p 

lJp 

Dividend. 

.. 0S5p 

0.535p 

■ MALAYSIA RUBBER 


Investtnent in plantations 


•Half-year to 

Dec. 31 

1982 

1981 


£ 

C 

Sales . 

_ 

— 

Pre-tax profit — 

... 50,407 

57.906 

Tax. 

... 15,426 

17,372 

Attributable 
profit.. 


_ _ 

Earnings per 
share. 

... l.Mp 

125p 

Dividend.. 

... — 

— — 


•nine months 


m DRAYTON FAR EASTERN 
Investment trust 


Half-year to 
Dec 31 


1982 


1981 


Pre-tax revenue_ 267.229 284,432 

Tax. 128.806 131.811 

Dividend. 0-B5p 12375p 

JJAV per share. 85p B8ttp 


BUILDING SOCIETY 
RATES 

Every Saturday the 
Financial Times 
publishes a table 
giving details of 

Building Society Rates 

od offer 
to the public 
For further advertising 
details pirnse ring: 

01-248 $000 extn. 3606 


Year to 

Dec 31 

1982 

1981 


C 

C 

■Pretax revenue.... 

Tax. 

Dividend. 

2U7m 

1.1m 

I0.5p 

2.44m 

838.000 

30L5p 

NAV per share. 


■ THE ENGLISH AND NEW 

YORK TRUST 

Investment mat 



Year to 

Dec 31 

1982 

1981 


£ 

£ 

Pre-tax revenue.... 

Tax. 

Dividend. 

NAV per share. 

2J8m 
lJBm 
4.35p 
184. Bp 

2.8m 

L07m 

4.15p 

13! Jp 


BY OUR FINANCIAL STAFF 

BOC GROUP, the industrial gases 
producer, suffered a decline in first- 
quarter pre-tax profits in line with 
expectations, according to the direc¬ 
tors. Pre-tax profits (hopped from 
£23.lm to £16.6m for the three 
months to December 31 1982. on in¬ 
creased sales of £384.9m against 
£360m. 

The directors predict that 1983 
will be a difficult year for tbe group 
but they are continuing to invest 
substantially in the long-term fu¬ 
ture. 

Results for the first quarter re¬ 
flect the worldwide recession in all 
the regions in which the company 
trades, in particular the continued 
deep recession in the US. 

While the health care business 
experienced further growth in sales 
and profits, the performance of in¬ 
dustrial gases operations was 
broadly unchanged, and the carbon 
graphite and welding businesses 
operated at a loss. 

In tbe last full year, pre-tax prof¬ 
its stood at £102.6m against £105.5m 
on sales or £1.53bn (compared with 
£1.52bn). In the last annual report 
Sir Leslie Smith, the chairman said 
profits during the first two financial 
quarters of 1982/83 would be well 
below those of the previous year. 

Profits for the period under re¬ 
view were affected favourably by 
currency translation gains of CO.fun 
and additional capitalised interest 
of £1.8m. say the directors. How¬ 
ever, falling inflation in the compa¬ 
ny’s two main trading areas. Eu¬ 
rope and the U.S.. reduced realised 
stock holding gains by £4.4m which, 
the directors point out. helps ac¬ 
count for the decline in profits. 

During the coming year the direc¬ 
tors expect the group's capital ex¬ 
penditure programme to rise from 
£220m to about £300m. 

A breakdown of operating profits 
as to region shows: Europe £U.9m 
(E9Jm); Africa £4.7m (£6.3); Ameri- 







Sir Leslie Smith, chairman of BOC 


cas C5.4m (£8.Bm); Asia E0.Bm 
(£0.6m); Pacific £?.9m (£6.2m): giv¬ 
ing <i reduced operating total of 
£30.7 m against E33.2m. 

Operating profits were struck af¬ 
ter increased operating costs of 
£321.4m (£295.6m). Depreciation 
rose from £28.8m to C35.7m, includ¬ 
ing Cl 1.7m (10.5m) on a replace¬ 
ment cost basis. 

Trading profits emerged down 
from £37,8m to £30.9m after related 
companies' profits of £3. Ira (£2.2m). 
There were realised stock gains of 
£0.2m (C4.6m). 

Interest charges for the first 
quarter amounted to £14.3m against 
£14.7m. 

The charge for taxation fell from 
£9.3m to £5.9m which includes over¬ 


seas tax of £3.1m (C7.2ml The ef¬ 
fect uf transaction* under the U.S. 
Economic Recovery Tax Act has 
been to reduce the tax charge by 
jbout C3.3m (Lllm). 

After minorities of £2 3m (C2.Sm), 
attributable profits emerged lower 
at E8.4m compared with Cllm. 
equivalent to 2.35p (3.34 p) net earn¬ 
ings per 25p share or 2 33 p (3.16p) 
fully diluted. 

On a current cost basis pre-tax 
profits were reduced from £23.9m to 
C20.5m and net fully diluted earn¬ 
ings per share were 3.13p (314p). 

The balance sheet shows share¬ 
holder's funds at £970.7m against 
£883m for the three months to Sep¬ 
tember 30 1062. Fixed assets in¬ 
creased from d.28bn to C1.38bn. 


Exchange probes Savory Milln 


BY MARY ANN SIEGHART 

LESS THAN a week after two 
stockbrokers were expelled from 
the Stock Exchange, it has been re¬ 
vealed that another Stock Ex¬ 
change Council investigation has 
been under way, this time into al¬ 
leged share-dealing irregularities at 
the broking firm of E B Savory 
Milln. 

The three-man inquiry, which 
has reported its findings to the 
council, was led by Mr Richard 
Lawson, of Brokers W. Greenwell, 
who is also a council member. The 
irregularities are alleged to have 
been concerned with the firm’s sus¬ 
pense account, on which clients' 
cash is kept before or after deals 
havae been made. Infringements of 
Stock Exchange Rule 202 1) may 
have taken place. 


Savory has stressed that if any 
irregularities did happen, they were 
only technical infringements and 
did not involve any financial advan¬ 
tage to tbe firm or its members. 

A major embarrassment to the 
firm is that the senior .partner at 
the time of the alleged irregulari¬ 
ties was Mr John Milln, a leading 
member of the Stock Exchange 
Council, who helped lead the 1981 
inquiry into share-rigging opera¬ 
tions. 

Now that the findings of the in¬ 
quiry have been reported to the 
council, it has referred the case to 
tbe disciplinary committee. The 
penalty could range from no action 
at all to expulsion from member 
ship of the Stock Exchange. But if 


the public has not been disadvan¬ 
taged in any way, penalties are like¬ 
ly to be less severe. 

Last week, me council expelled 
from membership Mr lan McEwan, 
formerly a partner in brokers Buck- 
master & Moore, and Mr John 
Thompson, from jobbers Ackioyd & 
Smithers, for acting in a manner 
unbecoming members of the Stock 
Exchange. 

Mr George Maitland Nissen, a 
member of the council, and former 
deputy chairman of the Stock Ex¬ 
change, said 'Tve no idea what ac¬ 
tion the disciplinary committee is 
going to take. They will have to 
have hearings first and it could be a 
matter of months. There is nothing 
1 con say at this stage.” 


FT COMMERCIAL LAW REPORTS 


Laker restrained from suing bank in U.S 

MIDLAND BANK PLC AND ANOTHER v LAKER AIRWAYS LTD AND OTHERS 
Queen's Bench Division (Commercial Court;: Mr Justice Parker. February 4 1983 


Where a company whose prin¬ 
cipal place of business is lu 
the UK threatens an English 
bank with UJS. anti-trust pro¬ 
ceedings In respect of alleged 
acts committed In the UK, 
the court may, having regard 
to the balance of convenience, 
restrain the company from 
joining the bank as defendant 
in the U.S., pending trial of 
an English claim by the bank 
for a declaration of non¬ 
liability. 

Mr Justice Parker so held 
when granting an application by 
Midland Bank PLC and Clydes¬ 
dale Bank PLC far continuance 
of-interim injunctions obtained 
by them, pending trial of a UK 
action, restraining Laker Air¬ 
ways Ltd., its liquidator and its 
parent company, from proceed¬ 
ing against Midland and Clydes¬ 
dale in an anti-trust action in 
the U.S. relating to the collapse 
of Laker Airways. 

*r * * 

HIS LORDSHIP said that Laker 
was a Jersey company. It 
operated the Skytrain service 
between the UK and the U.S. Its 
principal place of business was 
in London, but it also had offices 
in the U.S. 

On February 5 1982. Laker's 

parent company went into 
receivership under the terms of 
a floating charge In favour of 
Clydesdale Bank, a subsidiary of 
Midland Bank. Laker ceased 
trading and. shortly thereafter, 
it went into liquidation. 

On November 24 Laker com¬ 
menced anti-trust proceedings in 
the U.S. against eight defendants. 

claiming that they had brought 
about its collapse with the 
objective of eliminating it as an 
independent competitive force. 

It was alleged that as a result 
of the defendants' conspiracy. 
Laker had suffered damage of 
over £350m. That amount, "to 
be trebled as provided hy law." 
was claimed jointly and severally 
against all the defendants. 

On the day the American 
action was launched. Laker 
handed Midland a document re¬ 
ferred ro as “Attachment 7." It 
asserted, without evidence and 
without pointing to any contract 
between Midland and Laker, that 
Midland, having been in the 
forefront of attempts to save 


Laker up until January 25. bad 
suddenly turned round and set 
about its destruction in concert 
wilh others. 

Laker then threatened to join 
Midland as defendant in tbe 
American action. 

On November 29 Midland and 
Clydesdale issued a writ against 
Laker, claiming a declaration 
that they were not parly to any 
conspiracy in violation of the 
U.S. anti-trust laws, and seeking 
an injunction restraining Laker 
from proceeding against them in 
tbe U.S. 

They were granted an ex parte 
injunction in the terms of the 
injunction sought in the writ. In 
the present application they 
sought continuance of the injunc¬ 
tion till trial or further order. 

As against the virtually wholly 
unsubstantiated assertions m 
Attachment 7. on which Laker 
based'its intention to join Mid- 
Land as defendant. Midland had 
filed cogent direct evidence that 
neither Midland nor Clydesdale 
conspired with anyone to harm 
Laker. 

Tha* evidence raised serious 
questions of fart which, if 
decided in Midland's favour, 
would or might result In i is being 
under no liability to anyone. As 
the present application was for 
interlocutory relief, that was 
sufficient for Midland's purposes. 
It was no pan of the court's func¬ 
tion to go further and examine 
the evidence in detail, either for 
deciding issues of fact or for 
reaching any conclusion as to 
whether Midland was likely to 
succeed. 

Assuming that, at trial, the 
facts would be determined in 
Midland's favour and might 
result in Its being under no liabi¬ 
lity. the next question was 
whether it could show that it 
might be entitled to the declara¬ 
tion or injunction sought. 

A court had jurisdiction to 
grant an injunction tn restrain 
someone from proceeding in a 
foreign court, even where such 
proceedings had already been 
commenced. The jurisdiction 
must be exercised with caution, 
but it would be exercised if 
necessary to prevent injustice. 
Also, it was made dear in Smith. 
Kline and French v Bloch, f Court 
of Appeal May 23 19821 that in 
an appropriate case a declaration 


of non-liability might be granted, 
but only -with caution. 

Hence, the question was 
whether there was a serious pos¬ 
sibility that if the matter went 
to Inal, the declaration or in¬ 
junction, or both, would be 
granted. 

If Midland established the 
facts, there was a serious possi¬ 
bility of its obtaining a declara¬ 
tion substantially in the form 
claimed. As to the injunction, 
the court, at the present stage, 
was merely called on to grant 
interim relief; if there was a 
serious question of the jurisdic¬ 
tion being exercised in favour of 
Midland at the end of the trial. 
Then interim relief depended on 
the balance of convenience. 

The dispute was between an 
English bank with no banking 
offices in the U.S.. and a company 
whose principal place of business 
was m London. The acts for 
which the bank was allegedly 
liable were committed Ui London. 
The natural forum was therefore, 
prima facie. England. 

Against that it was argued 
tbat the alleged acts were part 
of an international conspiracy 
in violation of U.S. anti-trust 
laws and that the U.S. was the 
only forum in which an anti-trust 

sun could be hunched. 

That argument was not signi¬ 
ficant. first ’because Midland, in 
its action, did not seek to go into 
the question of conspiracy 
between others; and secondly, if 
it were a parly to the alleged 
conspiracy Laker would ^have a 
cause of action in the UK where 
it could recover full compensa¬ 
tory damages. 

It would not recover triple 
damages as it would in an anti¬ 
trust suit, and iu ability to do so 
was one of the jundical advant¬ 
ages of which it claimed it would 
be deprived if il were not able 
to join Midland in America. The 
other advantages included better 
discovery process, no liability for 
costs if it lost and tnal by jury. 

Those matters were not of 
great weight, whereas the dis¬ 
advantages to Midland if Laker 
were permitted to proceed 
agamst it in America were very 
considerable. It would become 
embroiled hi a conspiracy action 
covering some eight years, in 
which it was common ground 
that it was Dot involved at all 


until the last 10 days; it would 
be exposed to discovery pro¬ 
cesses regarded as oppressive in 
the UK. and it would be forced 
to defend a case in respect of 
acts allegedly done in rhe UK 
where aii its witnesses and docu¬ 
ment* were situated. 

Also, it would obtain no order 
for casts if il won. and might he 
subject to damages regarded m 
tiie UK as contrary to public 
policy, in respect of acts done, 
if at ail. only in the UK. It 
wnuld have litigation hanging 
over its head for much longer 
than would be the case if Laker 
pursued its claim in the UK, hy 
way of counterclaim in the 
present action. 

So little was put forward by 
Laker in support of the asser 
linns in Attachment 7. and the 
assertions made were so in¬ 
herently unlikely, that one 
wondered whether the real reason 
for the desire to join Midland 
was to try to force a settlement. 

Thai suspicion was reinforced 
by the fact that the highly 
coloured account given by 
Attachment 7 ended with the 
information that Laker was 
advised that damages tby reason 
nf Trebling) would exceed Slhn 
and that if Laker low. it would 
not he liable for Midland's costs. 

There was at the very least a 
serious possibility thar at the 
tnal tiie declaration and injunc¬ 
tion would be granted if the 
Tacis were established. If Laker 
were prevented from making 
Midland a party it wnuld not he 
prevented from proceeding with 
ite action. If. however. Laker 
were permitted to join Midland. 
Midland would be exposed to 
processes to which, on the facts, 
ihere might be no warrant for 
exposing it. 

Midland was clearly entitled to 
be protected against Laker, and 
the injunction presently in force 
was therefore continued until 
tnal. Clydesdale, though net 
yet directlv threatened, was 
entitled to the same relief. 

For Midland: Robert Alex¬ 
ander 0C. Howard Page and 
Andrew Poppleuvii (Coward 
Chancel. 

For Laker: Andrew Bateson 
QC and Michael Crystal f Durrani 
Picsse). 

By Rachel Davies 

Barrister 
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COMPANY NOTICES 



JOHANNESBURG CONSOUDATED INVESTMENT 

COMPANY. UMITED 
(Incorporated m the ReowDiK of South Africoi 
NOTICE TO HOUBfM^JHAM WARKANT* TO BEARER 

PufUMnl Co ih> notice on 29Vh Dcccmbfr. 1982. Pifinbffi are Infonnfd 

uSTttl? rate rt^whaitSc at -tutu Hrmrau of th* aoox OirHtand are to te 
dnvjlciwd hv IU United KiMHIO"* »W* <KJ*®** yf ^“ rY, T | 1 .V.'? 

1 Rand of 100 cent. Null S7.t*64. United Kinodom cuiTancv. Tb( graa 
dividend par.nle toy the United Kinodom Paying Agent* is therefore eouivalent 

N.M(n^di P |lurf > M'>tnli Id bearer are informed mat payment of dividend 
KStM nut* mVv 2. or after 21.1 Pebruar »__ 1 M l..ddon.Jgfggr 0 » 
--—- U4 at nia London Bearer Reception Office. 40. Hoi bom ViadoCL 

Amount Parable 
oer .bare 
(U.K. currency i 

75.3564 
9.7360 


London. CCtP 1AJ. 


Eouivalent in United Kingdom “T'Jp oJdrvlOcnd declared 
let*- South African Nga-RvMdcnt Shareholder. Tax ol 12.92 .« 


AMOUNT PAYABLE WMIII* A U. K . INLA ND REVENUE 
DECLARATION 1% LODGED WITH COUPONS .. ■ 

Leu United Kingdom Invom* Tan it 17.00% on the orm* 
dividend nef NOIet I and 2 belowi. 

AMOUNT PAYABLE WHERE COUPONS ARE LODGED WITHOUT 
A UHIUD KINODOmTnLAHD REVENUE DECLARATIONS . 


65.6204 
12.8709 

52.7495 

k^rSE...? r-d^sssss-r f5 r, 7«?^,SKS' e «r m . 7 , ^^ , ^2; 

daiurday wwo.ed. M hiM «•» clear day. 

London Secrrlanei 
D. W. J Phillip. 
Secretary. 

99. BUhoowale. _ 

London EC2M 3XC- 

NOTlL , |1i T iM 9 pni amount of me dividend for ure for Untied Kmodam 
121 Under*the^Ooutue*iSnumon*Agriwimnn 4 bfb*e*?tM'* united Kingdom 

sjsr&v»? &sp« 

n of sauus 

Snareriowen - Tux. 


EDUCATIONAL 


FRENCH 66 

□ ToacMng staff preawnoa from 8 un to 10 jmil m M 
hours oar nook (Much) and practical. □ Spoctoffalng in 
Franch. CERAN Metros French oxcUntwatV. U RoaldantW * 
couroos In tM Antanran. C Grouo frnw 6) and prtvatn 
Moons. O Wooh ond monk- ono cauisas. □ Busfnass 

_ seminar, u HsMsr coufss a lor your cMUml 

Hsfarancaa: prirata. companion. amo M O M . EEC, Emopoon Pamnawt . S HAPE~ 
BrochuraandiafaroncaaCTWI-IMWVEfeBtfwSfggalBfufTi) Tele*48850. 
Tai pitsm ^ 32J7 773BT9 CEBAN: tNTTENSIVE ANO EFFECTIVE. 



\CE HAN/ 


i CONTRACTS AND 
! TENDERS 


INTERVENTION BOARD FOR 
AGRICULTURAL PRODUCE 
INVITATION TO TENDER 
Tenders are invited for die urgent 
supply of 6.590 tonnes of soft wheat 
flour for delivery on a fob slowed 
and trimmed basu to an EEC pan. 
Loading shall commence no earlier 
than 28 February 1983 and no taler 
than 8 March 1983. 

The price for the supply and trans¬ 
portation costs of the flour lor the 
above lenders will bo determined 
on examination of the tenders which 
must be submitted by noon on 15 
February 1983 to: Homo Grown 
Cereals Authority. Hamlyn House, 
Highoste Hill. London N19 5PR. 
Notice of invitation to tender 
togelhar with tendering lorm* may 
De obtained from: Branch B 
(Cerealsi. Internal Market Division. 
Intervention Board for Agricultural 
Produce. Fountain Houae. 2 Queens 
Walk. Reading RG1 7QW. Tel: 
Reading (073d) 583626 Ext 368/276. 


ART GALLERIES 


AGNES* GALLERY, 43. Old Bond St. W1. 
01-629 6176. 110th ANNUAL WATER¬ 

COLOUR EXHIBITION. Until 25th Feb. 
Mon-Fri. 0.30-6.30: Thnr*. until 7. 


I BLOND PINE ART. 33. Sackville St.. Wl. 
■ 01-437 1230. BRITISH DRAWINGS. 

1910-1950. Until Feb. 19. 


I BLAND PINE ART. 33. SackViH# St.. W1. 
01-437 1 230. CHARLOTTE ARDIZZONE. 
Until 19 March. 


PIELDBORNE. 63. Queens Grove NWS. 
01-506 3600- LARGE LANDSCAPES 0. 
TOWN SCAPES. Lr. gallery Scott ic Wilson. 


JOAN EARDUEY at BROWSE A DARBY. 
19. Cork St.. WT. 01-734 7964. 


I LKFEVRE GALLERY. 30. Bruton St.. W1. 
01-493 1572-3. _ CONTEMPORARY 


NICOLA JA CO BS BA U L B BY. I. Cork St- 

London. Wl. Tel: 01-437 3666. Georges 

Rousee Photographs. LTnlll 26th Feeruarv. 


PARKER GALLERY. 124-128. Berkeley 
Street. London, wix 5AD (opoosite Mar- 
fair Hotcll. Tel: 01-499 5906. 


SANOFORD GALLERY. 1. Mcrcav- Sc.. 
WC2. -■ THE ART CRITICS “ Art Show. 
Tues.-SaL 12-5.30 pm. 


CLUBS 


GOLD FIELDS GROUP 

DECLARATION OP DIYIMNDS „„„„ 

UNITED KINGDOM CURRENCY (OUIV4UNT5 

—a-Tsa £ 5.1 S H 

Wt nwn ll •? e y l »lC U Qt R1i6»0Q0 south AVrictn currency to It 

Kinodom currency «l HH? S.ao tn^ fim avaiUDr* rale of fxrtiAngt fo# 

Umt T?JfiI! B 225U^t*lIe^'itaSSblie^^SoMh Aflwl and the Un.tedKingdom on 
rffiHtlwcfi brlwfW loe <AuKh AfnElB bankers- 

7 , 'fS n um 9 ” are therefore 

as follow— 

Amount 
pn liure 
II.0O244P 
6.72372p 


Republi c Of Sooth Africa) 
PoeeMfo Mb eW^NMal Notdtns* UmHed 


64 

72 


pn pro CONSOUDATED ££• 


49 Mootgaie. 
London. EC21 6EQ. 
7 Feorwnv 1963 


p. F. G. ROE. Secretary- 

United Kbio^ Koolrtrar: 

Hill Samvel Repirei Limited, 
t Greene oat Place. 

London. SWIP 1PL. 


PUBLIC NOTICES 


CIA million Bills Issued February 4 
IMS. maturing May 6 1983. Average 
rale of 10.964375 Aotriicobon* CS.6 
million. Bills outstanding U4 million. 


EVE has outlived the othors because of a 
policy of fair play and value for money. 
Supper from 10-5-30 am. Disco and lop 
musicians, glamorous hosteiies. exciting 
flo or s hows. 169. Regent 51. 01 -734 0557. 


HANOVERIAN NIGHTCLUB and Res.. 9. 
Hanover Street Wl. Where radar'] bw. 

iwumw can en|oy an eeCitmo and relax¬ 

ing evening. Charming ana discreet 
dancing partners available nightly g pm. 

3 am. Recommended to ring for rei. on 

01-408 0269. 


FINANCIAL TIMES 

1 W 8 USH £0 IN LONBON A FRANKFURT 
, ID Ca wiMwt U 

BMBHteb. 54, D40B01 



CANADIAN NORTH ATLANWC 

WESTBOUND FREIGHT COHHMHC* I 

CANAOA-UNITED KINGDOM 

FREIGHT CONFERENCE 
NOTICE TO SHIPPERS ANO IMPORTERS 
TRAFFIC TO ANO FROM CANADA 
CONFERENCE BASE PORTS 


The member line* of the above con¬ 
ference* ooeraiino iwvweg between the 
United Kingdom. Northern Ireland and 
the RcOublK ef Ireland and Canadian 
Maritime. St Lawrence River and Greet 
Lane* port* wnh to adviie sMppere and • 
ipi neml that a further review of tnmr | 
Operating ond l»a* forced the «i"e* to ; 
the conclusion that they are unable to i 
meet I he full ibtorblion* necessary M main- 
um Saint John. MB. a* a conlcrenco mm 
port: however. In an endeavour to a Mill 
thinner* and Importer* of traffic to trial 
area the* have decided that rather than 
eliminate Saint Jolm. N.B. as a base non 
Comnlefrly th*v will introduce 4a arbitrary 
charge of □■rvlOO oer container on traffic 
tor which Salat John. N.B bUK Of lading 
are iisovd. This arbitrenr charge of 
Dir* 180 oer container on traffic tor which 
Sami lohn, N.B. hills of lading arc hsued 
will become edective from 1st April 1963 
and win oe maintained at mat Imm 
until 31st December 1983. 

ATLANTIC CONTAINER LINE G I.E. 

Canadian pacific steamships ltd. 

DART CONTAINERLINE (CANADA) N.V. 
HAPAG-LLOYD AG 
MANCHESTER LINERS LTD. ) Joint 
GOLDEN CROSS LINE LTD. 1 Membership 
CANADIAN ATLANTIC FREIGHT 
SECRETARIAT LTD. 

Secretaries 

Cunaro Building, 

Liverpool L3 IDS. 

February 1983. 


PACIFIC BASIN FUND 
10a. Boulevard Royal. Luxembourg 

DIVIDEND NOTICE 

Pursuant to e resolution of the 
Board of Directors of Pacihc Basin 
Manjuoment Company S.A.. a dividend 
of US'O.IO per snare will be Mid pn 
21st Feoruarv. 1983. on _all shares in 
issue and outstanding at 3>st January. 
1983. 

Coupons No a of bearer share 
certiAcatei have to be pr***«od to 
the oaving agent. Banque Panbas 
iLuxembourg) 3 A.. 10a. Boulevard 

Rovat. Luxembourg. 

Dividend cheoues will be sent to 
registered shercnoiaers- 

pacific BASIN MANAGEMENT 
COMPANY SA. 
Luxembourg. 31st January. 1981 
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A DC LA INTERNATIONAL FINANCING 
CO. LA 


SI7.Sin FLOATING RATE NOTES 1991 


NOTICE IS GIVEN pursuant to Condition 
4 ici of the Terms and Conditions of lhe 
above mentioned notes that the rate Of 
interest (as therein defined) for the interest 

period in (herein defined! from January 

13. 1963 to Julv 13. 1963 is at the 

annual rate of 10 3125%. The U S 
Dollar amount to which the holders ol 
Coupon* No 4 Will be entitled gn duly 
presenting the same for payment will be 
*51.65 subnet to luth amendments there¬ 
to (O' appropriate afternative arrangements 
bv way of adjustment, which xg may make 
without further nonce in (he event of » 
extension or shortening of the above 
mentioned interest period (f<. 

BANKAMERICA INTL. 

New York. 

Principal Paring Agent 
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REMPLOY SEEKS OUT BRIGHT IDEAS 


Helping hand for small business 


BY TIM DICKSON 

REMPLOY, the Government-sup¬ 
ported company which employs 
more than 8,700 disabled people in 
B ritain and turned over more than 
£40 m in its last financial year, is 
about to launch a major drive to sell 
its packaging and assembly ser¬ 
vices to small business customers. 

Remploy is hoping particularly to 
find small companies or individuals 
who have a bright idea but no facto¬ 
ry in which to exploit and manufac¬ 
ture it Its message will be that 
these sorts of enterprises should 
consider concentrating on. say, 
marketing and technical develop¬ 
ment, while leaving somebody else 
to get on with production. 

The Remploy campaign will con¬ 
sist of a mailing opera bon to enter¬ 
prise agencies, industrial develop¬ 
ment officers and other “intermedi¬ 
aries" who come into contact with 
small businesses, followed up, 
where necessary, by presentations. 
It is being run by the company's 
Packaging and Assembly Group. 
(The other two groups are Leather 
and Textile Products and Furni¬ 
ture.) 

P & A has four divisions and is 
engaged in a variety of work, in¬ 
cluding electrical and mechanical 
assembly, carton and box making, 
contract packing and the manufac¬ 


ture and marketing of its own prod¬ 
ucts. 

"We have always had a mix of big 
and small accounts," said Mr Tom 
Jeffries, group direttor of Packag¬ 
ing and Assembly. "Our large cus¬ 
tomers, for example, include British 
Leyland, for whom we assemble the 
steering columns of the Mini Metro, 
and Unilever. But we want to make 
it clear to small companies that we 
can also offer them a wide variety 
of skills, if they are trying to build 
up or expand their business. 

“If they want a job done on a con¬ 
tinuous basis without the problems 
of their own labour force, or if they 
just want to meet a temporary up¬ 
surge in demand, they can use our 
factories." 

Mr Jeffries denies that this new 
push is related to any fall off in de 
mand for Remploy's facilities. He 
points out that the company is now- 
employing a record number of dis¬ 
abled people and that sales so far 
this financial year (ending March) 
are almost 20 per cent up. 

“The encouragement given by the 
Government to the small business 
sector has highlighted the possibili¬ 
ties of providing a service for new 
businesses. It is tbe latest of a num¬ 
ber of initiatives to increase 
throughput in our group.” Others 
are ice cream manufacture and a 
horticultural facility. 


One small business already using 
Remploy as a subcontractor is the 
North London-based Beautronix, 
which was set up three years ago to 
market its "Lean Machine" instru¬ 
ment, designed to reduce weight 
and provide therapeutic treatment 
through pads connected to' the 
body. 

With only eight full-time employ¬ 
ees, annual sales are running at 
CIm. 

Mr Howard Johnson, chairman of 

Beautronix, said: “Assembly, pack¬ 
aging and dispatch of the Lean Ma¬ 
chines has been subcontracted to 
two outside plants - one owned by 
Remploy. 

"The arrangement gives us tre¬ 
mendous flexibility, both in increas¬ 
ing production at very short notice 
and, one has to say, reducing it 
Both I and my partner had dealt 
with Remploy in previous busi¬ 
nesses, so we know them well." 

Although Remploy's main task is 
the social one of providing jobs for 
severely disabled people - the net 
cost to the taxpayer after "flow 
back" and savings to the Exchequer 
was estimated at £12m in tbe year 
to March 1982. 

The company nevertheless works 
within cash limits and has to op¬ 
erate along commercial lines. 

Mr Jeffries said: "We may be a la¬ 
bour intensive organisation but we 


always use the appropriate manu¬ 
facturing technique. We pick jobs 
that are most economically done by 
man and machine, so we would not 
try to compete with peoplo who can 
use automated equipment." 

Nevertheless, private sector as¬ 
sembler often accuse Remploy of 
tendering at uncompetitive, rates 
because of the state subsidy.' 

"Our costs are obviously higher." 
Mr Jeffries said: "The reason why 
we do not cover tnem with income 
is not because we trade below mar¬ 
ket rates, but because of the disabil¬ 
ities of our employees. 

"The person sitting at a work¬ 
bench, for example, may be a para¬ 
plegia This does not in any way af¬ 
fect the quality of his work but na¬ 
turally he may do the job more 
slowly" 

Remploy was set up as the Dis¬ 
abled Persons Employment .Corpor¬ 
ation under the provisions of tbe 
Disabled Persona (Employment) 
Act 1944. It caters, .for those people 
who because of the nature of their 
disability are unlikely to find pro¬ 
ductive employment. 

Its first factozy was in. Bridgend, 
South Wales, but it now has 94 pro¬ 
duction units throughout England, 
Scotland and Wales, which make or 
provide over 200 different products 
and services. 


Carrington chairman expects 
Vantona 9 s bid to succeed 


BY CHARLES BATCHELOR 

M~R BILL FIELDHOUSE, ehairmon 
of the Carrington Viyella (CV) tex¬ 
tile group, said last night he expect¬ 
ed, tbe Vantona bid to go through, 
even if acceptances did not reach 90 
per cent 

He also dismissed suggestions 
that the Lonrho group could be a 
serious partner in any alternative 
arrangement, pointing out that Lon- 
rbo had said it would become in¬ 
volved only if the CWVantona 
merger did, not go through. 

Mr Davoud Alliance, Vantona’s 
chief executive, has threatened to 
pull out of the merger, which would 
create the largest integrated textile 
group in Britain, if acceptances 
have not been received from the 


holders of 90 per cent of the shares 
by tomorrow. 

"If Vantona got less than 90 per 
cent, I would be surprised if the fi¬ 
nancial advisers to both companies 
did not recommend going uncondi¬ 
tional. With such a small shortfall 
(Vantona now has acceptances from 
just over 87 per cent) it could per¬ 
suade the other shareholders to 
come trickling in over the next few 
months,” Mr Fieldhouse said. 

Mr Alliance who has been ada¬ 
mant that 90 per cent acceptances 
were necessary to complete the 
deal and restructure. The two com¬ 
panies, declined to comment on Mr 
Fleldhouse’s proposal. 

While Mr Alliance has so far been 


The fleet 
vehicle fuel card 
that pays for 


servicing too. 
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The cost of fuel and maintenance for a typical 
company fleet of 100 cars and light vans is currently 
running at something like £170,000 a year 

How many vehicles does your company 
operate? Do your management procedures give you 
the benefit of monthly cost-per-mile and fuel 
consumption figures for each of your vehicles? 

They could if you used Dialcard.The Dialcard 
method of paying for fuel and garage services 
combines convenience for your drivers with positive 
expenses control. 

With Dialcard,your entire fleet is covered by 
just one monthly VAT invoice, supplemented by a 
comprehensive series of management reports which 
analyse costs and mileage. Dial cards reports enable 
you to readily compare one vehicle with another. 

Besides tightening your grip on costs,Dialcard 
reports provide you with an ideal basis for your 
choice of vehicles in the future. 

Isn’t Dialcard a management system you ought 
to know more about? 

Make a point of contacting Dialcard today. ■ 
Dialcard lid, Wellington House, 154 Upper Richmond Rd, 
London SW15 2 SQ. Telephone 01-785 7331. 



Ihewaylotl^itenyoiirgiip 
on vehicle fleet running costs. 


opposed to going ahead with less 
than 90 per cent; because this would 
extend the financial advantages of 
the merger to the minority share¬ 
holders, Vantona could declare the 
deal unconditional with anything 
over 50 percent 

Mr Fieldhouse said yesterday he 
was appealing to Mr Joe Hyman, 
who opposes the merger with his 
holding of just over 7 per cent, "to 
fellow through his historical sup¬ 
port for a strong UK textile indus¬ 
try," and bade the Vantona offer. 

CV and Vantona, when merged, 
would be prepared to discuss a fur¬ 
ther restructuring of the textile in¬ 
dustry, involving Lonrho’s textile 
subsidiaries, Mr Fieldhouse said. 


ASL chief 
sells holding 
to Ropner 

By Charles Batchelor 

MR RICHARD BENEY, chairman 
of Associated Sprayers (ASL), the 
garden equipment maker, has sold 
his holding of 1.713m shares, repre¬ 
senting 19.7 per cent of the equity, 
to Ropner at 35pper share.' ' 
Ropner, which has shipping, in-. 
surance broking and engineering 
interests has made the m™ offer 
to other ASL shareholders, valuing 
the company at £3,05m. Mr Beney 
still has a beneficial Interest in 
80,110 shares or 0:9 per cent 
ASL reported an upturn in orders 
in the first months of the year, end¬ 
ing August 31, 1983 
ASL was an unchang ed 34p yes- 
terday while Ropner rose 4p to 
114p. 


Anzam subsidiary 
put into liquidation 


BY DAVID DODWELL 

BRITISH Anzani Construction, a 
wholly owned subsidiary of British 
Anzani, the building and property 
group, has been put into liquidation 
with debts of between £2.5 and £3m. 

The company is the third British 
Anzani subsidiary to crash this 
year. T. H. Construction Ltd, and 
Anzani Asphalt were put into the 
hands of the liquidator three weeks 
ago. 

Mr Michael Barnett, until recent¬ 
ly a board member of British Anza¬ 
ni Construction, said yesterday that 
the company's ongoing contracts 
have been hived off into a new com¬ 
pany, Bretton Fame Construction, 
saving the jobs of 100 employees. 
Tbe shares in Bretton Fame hove 
been bought by a company called 
Mortimer Harley. 

British Anzani, the parent com¬ 
pany, has been struggling for seve¬ 
ral years to avoid collapse following 
tbe property crash in the mid-1970s. 
Share dealing in the company was 
suspended in November 1977 at foe 
company's request with the shares 
at 15Kp. 

Two attempts have been made 
since 1977 to revitalise the compa¬ 
ny, first in 1980 by a private compa¬ 
ny called Connaught Property and 
Land. Then in 1982. the Isle of Man- 
based Savings and Investment 
Bank (SIB) came to the rescue, 
lending about Efim and refinancing 
all debts. - 

At foe same time, a Panamanian- 
registered company called foe Hat¬ 
ton Corporation bought out Con-. 
□aught Property. The head of Hat¬ 
ton, Mr Brian Nalborough, is 
executive of British Anzani. 

The collapse in June last year of 
the Savings and Investment Bank 


was a critical blow to Anzani Debts 
to SIB were understood to amount 
to about £8m at the time of the 
bank’s collapse. How the company's 
debts had risen to this level from 
about £2m in 1980 is not dear. 

Mr Frank Hornett, the company 
secretary, said last night 'There 
are certain subsidiaries in receiver¬ 
ship and there are-others In liquid¬ 
ation. There are a number of others 
for which neither of these situa¬ 
tions apply, and the group has plans 
for these." 

He said that apart from the three 
companies in liquidation, a further 
five had been put into receivership 
in December last year. Hie said the 
group had a total of "about 20 " sub¬ 
sidiaries. 

The official receiver told a meet¬ 
ing in London yesterday that Brit¬ 
ish Anzani Construction had assets 
ol about £150,000, of which more 
than half was money owing. The de¬ 
cision to liquidate the company was 
taken at a creditor's meeting last 
Friday. 

He said that the subsidiary’s big¬ 
gest creditor was the Savings and 
Investment Bank, with a nlaim of 
£2m. The creditors appointed Mr 
Ronald Robinson, a chartered ac¬ 
countant, as liquidator. A commit¬ 
tee of inspection, comprising credi¬ 
tors's representatives, was also ap¬ 
pointed. 

. British Anzani is one of a number 
of companies to be hit by the col¬ 
lapse of Savings and Investment 
Ban k . Gray law Holdings, a private¬ 
ly owned garages and property 
group, was put into liquidation last 
Thursday. It was understood to 
have £10m deposited with the bank 
at the time of the collapse. 


Customs probe leads 
to Huntleigh provision 


BY OUR FINANCIAL STAFF 

HUNTLEIGH GROUP, the engi¬ 
neering and electronics company, 
has had to set aside £1624)00 as "an 
exceptional provision" covering lia¬ 
bilities arising from an investiga¬ 
tion by tbe Customs and Excise into 
re-exporting by one of its subsidia¬ 
ries. 

Micro-image Technology (Engi¬ 
neering) a subsidiary which im¬ 
ports and then sells in the UK high- 
technology electronic goods, is be¬ 
ing investigated for haring sold to 
customers who have then re-export¬ 
ed the products without obtaining 
appropriat e lice nces. 

When MITE’S stock losses and 
bad debts are added to the liability 
provision total losses of about 


£450,000 can be expected for the 
company, according to Mr John 
Kuipers, managing director. As a 
result, profits for the second half of 
1982 will be "substantially below” 
the pre-tax profit of €521,000 re¬ 
corded by the group after the first 
six months. 

“We have to accept that we were 
involved indirectly in a contraven¬ 
tion of the law” Mr Kuipers sold. 

The announcement was made as 
a rircolar was sent to company 
shareholders giving details of the 
disposal of two subsidiaries to La- 
porte Industries-Countdown Cleah 
Systems and Micro-Image Technol¬ 
ogy, ft company selling chemicals 
for the mtao-tedmology industry. 
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INSURANCE RESULTS FOR 1982 SEEN AS WORST FOR DECADE 

Record loss on underwriting 


BY ERIC SHORT 

INSURANCE companies will be re¬ 
porting their 1962 results in the 
next few weeks. They start in a fort¬ 
night with Commercial Union, in- 
variably the first composite to an¬ 
nounce its figures. 

Without doubt, the results will be 

the worst for more than a decade in 
relative terms for general insur¬ 
ance, with worldwide underwriting 
losses at record levels. 

The table shows what is expected 
from the seven UK insurance com¬ 
posites - Commercial Union, Eagle 
Star, General Accident, Guardian 
Royal Exchange, Phoenix Assur-. 
ance. Royal, and Sun Alliance. 

The figures are the average of 
forecasts made by 18 stockbroking 
firms, giving the aggregate of re¬ 
sults for these companies. 

The most significant feature for 
1982 is an expected 75 per emit rise 
in underwriting losses to about 
EBOOm from 1981’s record deficit. 
These losses represent the excess 
of claims paid and expenses in¬ 
curred over premiums received 

One reason for these high losses 
- a reason the companies wfD stress 
-was the exceptionally severe win¬ 
ter weather on both sides of the At¬ 
lantic in the first three months of 
last year. 

James Capel, in its review, esti¬ 
mates that losses in the UK in the 


Rift over UC Investments cuts its final 

T|lQ|*f OCKOP BY KENNETH MARSTON, MINING EDITOR 

O O UC INVESTMENTS, the South Af- and platinum share markets that came too late to affect dividenc 

w • rican gold and piwHmmi investment developed in the latter part of last reived by UC Investments. 

nllSU1£SS company in the Gencor group, has year is reflected in a useful ira- Because of the reduced dhrid 
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+28 

-25 

-18 


4 Based on the average of forecasts made by 18 stockbrokers 


first quarter of 1982 were £115m for 
the seven companies. 

These weather losses merely ex¬ 
acerbated the situation for insur¬ 
ance companies. Operating condi¬ 
tions in the major world insurance 
markets, especially the UK and the 
UK, have deteriorated significantly, 
because of a combination of factors. 
The main ones are the worldwide 
recession inhibiting growth, and 
keen and g ro win g competition re¬ 
sulting in inadequate rates. 

The results would have been poor 
even without the bad weather. 

A clearer picture of this market 
deterioration should emerge this 
year with the winter being compar¬ 
atively mild so far. 

James Capel forecasts 1982 un¬ 
derwriting losses in the UK. for 
these seven composites at £330m 
from £1147 An. This compares with 


Life companies see 
all-time high sales 

BY OUR INSURANCE CORRESPONDENT 


SALES OF individual life and per¬ 
sonal pensions business by UK life 
companies broke all records last 
year, fallowing a buoyant final 
quarter. 

Figures issued yesterday by foe 
three life associations - the Life Of¬ 
fices Association, the Associated 
Sc ottish Life Offices and the Indus¬ 
trial Life Offices Association - 
showed that new annual premiums 
on individual life business rose 10 
per cent from £785m to £864m, fol¬ 
lowing a 27 per cent improvement 
in the final quarter from £198m to 
£252m. 

Single premium life business in¬ 
creased by 23 per cent -last year 1 
from £1.13bn to £L39bn, with a 50 
percent jump in business urfoe fi¬ 
nal quarter from £315m to £474m. 

The Hnkeft-life gmrket, opqtipued, 
to go from strength to Strength. 
New individual life annual prem¬ 
iums rose by 21 per cent last year 
from £!80m toa record £217m, with 
a final quarter surge of 38 per cent 
from £4&5m to £64.4m. 

Growth in single premium linked 
bands was even more impressive, 
improving by a third on the year 
from £548m to £742m. 

The final quarter saw linked- 
bond business double from £1375m 
to £2792m, with most of this growth 
tww mg from massive sales of foe 
artificially designed, tax efficient, 
capital investment bonds. 
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figures quoted by A. M. Best for the 
UK insurance industry where total 
underwriting losses are expected to 
rise from S6.4bn to S10.4bn (£5_8bn) 
in 1982. 

Whereas the U.S. market has 
been poor for a few years and wors¬ 
ening each year, foe UK market 
had, until last year, been relatively, 
good. Underwriting losses for these 
seven companies will jump from 
E33.7m in 1981 to £255m in 1982, ac¬ 
cording to James CapeL The deteri¬ 
oration reflects both increased 
rompetition among domestic insur¬ 
ers and increased penetration by 
foreign insurance companies. 

All will sot be gloom, however. 
Canada, which for years has been a 
poor market, should show under¬ 
writing losses reduced from 1981's 
catastrophic CllOm to £55m. Re¬ 
sults from Australia should show a 


simil a r reduction from £88-3m to 
£30m. These improvements are the 
first tangible results of the drastic 
action taken by these companies in 
both countries. 

The composite groups rely on 
their investment income, premiums 
and reserves to cover these rising 
underwriting losses. Strong positive 
cash flows and high interest rates 
have resulted in buoyant invest¬ 
ment income growth in the past few 
years but no-one could eiqiect in¬ 
vestment income growth last year 
to match the underwriting deterior¬ 
ation. 

The market expects a 18 per cent 
rise in income to El.lbn and pre-tax 
profits for foe seven companies to 
be cut by a quarter to C425m. 

So what are the dividend pros¬ 
pects for shareholders in the seven 
companies? Reduced tax charges 
will soften the cut in attributable 
profit to 18 per cent from C384.8m to 
£300m but, according to James Cap¬ 
el, shareholders should not fear div¬ 
idend cuts. 

It is expected that four compa-- 
n ips — Commercial Union, Eagle 
Star, General Accident and Sun Al¬ 
liance - will keep their dividends 
unchanged, while Guardian Royal 
Exchange, Phoenix Royal will 
malep slight increases. 


commission 

By Our Insurance Correspondent 

THE SCOTTISH Widows' Fund and 
Life Assurance Society, a major 
Scottish life company, has bitterly 
criticised other life companies for 
paying building societies an extra 1 
10 per cent commission for endow¬ 
ment mortgage business. 

In a letter to all registered insur-. 
ance brokers and full-time insur¬ 
ance intermediaries, Mr Charles 
Cavaye. general manager of the 
company, said that on January 1 
1983, a number of leading life com¬ 
panies, incl uding seven other Scot¬ 
tish companies, introduced a new 
scale of commission to replace the 
old offical scale, which ended in 
1982. 

The new scale introduced the 
principle of differential commission 
payments to brokers and full-time 
intermediaries, the higher pay¬ 
ments reflecting their greater ex¬ 
pertise and commitment, he said. 
Building societies would continue to 
receive the basic commission only. 

Mr Cavaye said that, since then, 
most of the life companies in the 
consortium had decided to pay se¬ 
lected building societies an extra 10 
per cent 


UC INVESTMENTS, the South Af¬ 
rican gold and platinum investment 
company in foe Gencor group, has 
cut its final dividend for 1982. At 95 
cents (55p) it makes a total for the 
year of 130 cents. For 1981 there 
was an interim of 45 cents followed 
by a final of 115 cents. 

Net profits for 1982 come out at 
R29.5m (C17m) against R38m in the 
previous year, equalling 151.4 cents 
per share against 184.8 cents. 

The strong recovery in the gold 


and platinum share markets that 
developed in the latter part of last 
year is reflected in a useful im¬ 
provement in share dealing profits 
and, particularly, in the increase in 
foe value of the investment portfol¬ 
io. 

Consequently, the net asset value 
per share has climbed in 1982 to 
2.732 cents (£15.80) per shore from 
1,804 cents previously and will be 
considerably higher now. But the 
recovery in precious metal prices 


Noranda plans working 
at Hemlo gold camp 


BY KENNETH MARSTON 

EXPECTATIONS that foe first gold¬ 
mine to be established in Canada’s* 
exciting Hemlo gold camp will b 
on the property of foe Golden Scep¬ 
tre Resources-Goliath Gold Mines- 
Noranda consortium are underlined 
by the news that Noranda is plan¬ 
ning an underground operation 
there with an initial milling rate of 
at least 900 tonnes of ore per day. 

In the terms of its deal with Scep¬ 
tre and Goliath, Noranda can earn a 
50 per cent interest in the Golden 
Giant property by bringing it to pro¬ 
duction before the end of next year. 
A daily rate of 900 tonnes would 
give an annual gold production of 
about 80,000 oz. 


There are tentative plans, how¬ 
ever, to increase the rate to about 
2,000 tonnes per day. The likely size 
of the deposit is not yet known but 
latest drilling results suggest that 
some 10m tonnes grading 025 oz. 
(7.8 grammes) gold per tonne may 
have been outlined 

This compares with the lost offi¬ 
cial estimate of only 2.5m short 
tons. Noranda says that because of 
the large increase in ‘‘probable" re¬ 
serves it is considering building a 
treatment plant at the minesite- 
Previously, it was intended to site 
the mill at Noranda's Geco property 
but both options are being investi¬ 
gated. 


came too late to affect dividends re¬ 
ceived by UC Investments. 

Because of the reduced dividends 
declared earlier in the year on the 
company's holdings in gold shares 
and platinums - the latter via Impa- 
la - investment income for 1962 fell 
to R29.7m from R36.8m. 

However, UC Investments should 
see on improvement in the current 
year. The shares were £1 up at a 
now high for 1982-83 of C13* yestei- 
day. 

North Broken 
Hill to make 
rights issue 

By Our Mining Staff 
A RIGHTS issue of 43m new shares 
to raise AS84m for general corpo¬ 
rate purposes is to be made by 
North Broken Hill Holdings, the 
Australian mining and investment 
house. Shareholders are to be of¬ 
fered one new share at AS 1.50 for 
every four held. The existing shares 
were 158p in London Yesterday. 

An initial payment of 50 cents a 
share will be due on acceptance by 
April 11. A further payment of 50 
cents will become due on May 11, 
1964. 

The new shares will not partici¬ 
pate in the unchanged interim of 3 
cents which has been recently de¬ 
clared 


The traditional ride of foe life as¬ 
surance industry showed much low¬ 
er grdwth rates last year. New an¬ 
nual premiums on ordinary life 
business, improved by only 6-6 per 
cent from £384m to £420m. 

This growth would have been 
even lower but for a resurgence in 
the endowment mortgage market, 
which saw annual pr pmrnmc j ump 

30 per cent in the final quarter, 
from £98.7m to £128-3m. 

Indust rial life business-business 
where premiums are paid weekly or 
fourweekly and collected by agents 
at policy holders' h pmpg — moved 

ah pari again in 1982, after Jrianrimg 
still in 1981, with a 7.6 per cent 
growth - in annual ^i/ wnniTrift ftwm 
£211m to £227m. Again the fourth 
quarter wasth&be^oftfre yemris- 
ifig" 12' per Cent Tffbm* f^8ni to 
£59 An- 

Personal pension sates to foe sett- 
employed continued to dnnb steadi¬ 
ly, in foe wake of further tax con¬ 
cessions cm premiums. New annual 
premiums rose 23 per cent last year 
from £133m to £163m, with both tra¬ 
ditional and finked business stow¬ 
ing strong growth. 

Single premium pension pay¬ 
ments were nearly 30 per cent high¬ 
er at £230m, against £180m, with 
traditional contracts rising by a 
quarter and linked plans by over 40 
percent 
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Can your track record 

MATCH OUR TRACK RECORD? 


’ Before adjusting for recent scrip. 



With results like these behind us we believe 
that our track record over the past deoKfewill 
gfonH comparison with the best of British 
enterprise. 

Last year we reported a record pretax profit 
to Septonber 30 ofiO&0.4 miliiona which was a 
21% improvement over 198^ making nineteen 
consecutive years of increased profit 


And in1982 earnings per share improved by 
22 % to 19ilp with the final dividend up 22% to 
make a total of 6p for the yean 

Figures like these make fascinating reading 
for anyone who is interested in the results of 
successful management and the benefits of a 
consistent and determined management 
philosophy 


If you would like to read the full story 
behind these results just write to Hanson 
Trust plc 3 FREEPOSi; London, SW3 
1BR (No stamp required) or telephone 
01-589 707a 

HansonTrust 

Industrial Management in Britain and America. 
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bided to no n* inter (gut central 


Funds in Court* 

Public Truster. Kings way. WC2 
Capital Feb 3 
Gross Inc Feb. 

High Yv-fd Feb 3 . 

‘Uiuixn Branded 

6.T. Unit Managers Ltd. 

lb. Fmatiury CbOA. EC2M 7DJ. 

G T Cap. Income 
Is Acc. . 

, T Inc Fd . 

US & Gen 

i.T Japan & Ge« 

T Pern Er Fd 
i> Inti Fimd 
i T Far East & Gent . 
i T Tech. 4 Gth Fd hsi.l 
iT CixPPNnFwtf.nl*! 

6- ft A. Trust fa) <g> 

5 Rayleigh toad, Brentwood 
O 46 1591 


01-4054300 


HK Far East & Gn Tsl 
HK Comm A Gen 
Hk income Tsi . . 

HK Japan Tu . 

HK Marfcei Leaders 
HK Pirate Tst 
HK Smaller Co's Tst. . _ 

HKTechitflogtTsL [84 8 


466 

502 

*1 c 

276 

79 7tf 

-ai 

4LI 

565 

ft? 

-0 5 
*0 9 

tJO 

4b 3 

>02 

320 

341 

-01 

59 2 
b7 6 

7!^ 

-02 

-04 

74 0 

74 61 

-03 

868 

9)3 

-07 


11 
10 D 
la 

7 4 
] 0 
47 
47 
31 
30 


MfiM Unit Managers Ltd. 

MGMHse Hrwnr Rd Worthing 01-b238211 

Ro?l !ita:83 Sg 

MoOinhaO Limited 

36 Serif ley Sc. Lonoon W13 5DA. 01-4996634 
MalimnaiiUoneyFs-| — — I | 1038 

‘Uruixnore.ro—Call Dra sit Fund. 


MamtLife Management Ltd. 

Si George's Wav. Stesenage 
GHIAFiB HK. . J 

Growth Un* 104 8 110.' 

bat Growth Urn Tun [ 


nmy SHAD 30 1 

ffi “111 I I 


043856101 
bb 
361 
26 


Mayflower Management Co. Ltd. 

14-10. Gresham Si EC2v 7AU 01-4048099 
income F-b? 11240 13061-OB) 7 gl 

General Feo 7 . Q031 JDah|*(3 3 39 
I MM Feb 7 [72 7 7b bj *2 11 284 



01*288131 
230 
230 
74 
03 
030 
2.00 
0.70 

o 1 ^ 

24 


Investment Batik of Ireland (a) 

-Premier UT Admin, 5 Rjyfetgft Road. Hutton. 
Brentwood. Esses (0277)5ll4S9 

BLo lino Bril AO's. 167 9 7311 1 246 

ft 1 ices February 2 Ned sub day Fetnory 9 

Key Fond Managers Ltd. (a)(g) 

1 '3, Worship SL. EC2A 2AB. 01-6286626 

Key Energy In Fd Q49.3 160 4<a| *0 Jl 200 

KeyEbtdmLCen_ 1022 1098 *01 421 

Key Exempt Fd _ 331-0 3553 4 07 

Key Income Fund . . 92 0 98 9W -0.1 8 00 

Key Fixed InL Fd .582 625 108 

Key Small Co's Fd 25X2 2700 «2 C 311 



Cartmorc Fund Managers (a> >c* (g) 

2 Si Mary Axe. EC3ABBP 
Dealing only 01-423 57b6l5806 

American Tnltf - 

Amtral*an Trust 
British Tsl (Act 
British Til (put 

Cam modify Shan.__ 

Extra Income . . [23 J 

Fax East Trust .KO 4 

Fixed im Fa . . (233 

Gih Trull.. . .. [25 9 

Gold Share Trust!7) 

High income Tsi 
income Fund, 
ins Aar now . . 

Inc AGrth Exempt 
(Ml Tst (Acc.):. 

Japan TruU . . .. 

0U& Energy Trust ,- 

KM™, feSJ 

Cavett (John). 

77 London Watt. EC2 01-588 5620 

StocUnfder*. Feb 4 12211 Z34 7I . J 1® 

DP Accum Unit . p9QS 300 ti .1 192 

St European Feb4 .. |75 8 78«| | 268 

Next sealing Primary 4 

Crieveson Mgmt—Barrington Funds 

59 Gresham Street. EC2P2DS 01-606 4433 

1 Feb2.. HU 4 «90 9*1. I 3 52 

i{ 

109 7 
.. 1300 
1701 
(87 9 
526 0 
. 579 5 
189.1 
2120 
1299 
. 1542 


Mehmrart Benson Unit Managers 

wi-vxx-nwTww. Fentfairtfi Sl. EC3 01-6238000 

(0277)227300 KB Una Fd l««._ 

63 U -03 441 K B UflrtFd.Ac . . , 

F B Fa Inv. TsM . 

. K B Fd In Tsi Acc .. 

014236114 KBSmirCo'sFdlnc. 

KB 5m Cos Fd Acc. 

KB High YU Fd Ini 
KSHighYU Acc. . 


nM8 

1220 

13.4 

l^ 0 


U6 6 
135 7 
116 5 
J40 7 
661 
90a 


Gen Dnt. _ 

Gets Acc. 

Inc Recovery . 

I Ml Dm. 

Inti Acc. 

Expt Dnt. Frit 2 
|3l Acc-Feb 2 
Gilt Fund . . . 
American Growth . 

Midland Bank 

wood Home, 
•eU. Sl 3RD 
Capital . _ . 

(Acoxn (Job). ... 
Commodity 6 Gen.. 
(ACOXB Uortsl . „ 
Equity Exempt 
(Acoxn Unrfs). 

UtH&Fxd IM.. .. 
(Accum Units) 

High Yield ... .. 

(Acoxn Units) . 
Income. . . 
(Accum UMs) 
Japan and Pacific . 
(Accum Une] . 
0489 16101 -OS 210 North Anwncan . 

K352 2327^ -OS 2)0 (Actum Units) 

[169 1 178 M *01( 538 Dmrw. Growth .. 

(Accixn Units) 
Smaller Cat 
(Acoxn Units). .. . 


McArudly Fund Mantgement Ltd. 

Hrgrs Hie . King William Sl. EC4 01*23*951 
Deto-v use. Tst Aec. (47 5 5061.. I 7 93 

Delphi tnc. Til Inc [30 5 32.9rf . . I 7 93 

Glen Fund Acc. .. .U34 5 1430 ... 1 365 

Glen Fund Inc. |894 95 B - i 365 

Mencap Unit Trust Mngrs Ltd <a)(c)(g) 
Unicom vHf. 252 tomford Rd. E7 01-534 5544 
Mencap MO 645) -0.4) 501 

M e r w y Fund Manag e rs Ltd. 

30. Grevuni St. EC2P2EB 


450 

322 

is 

3 04 
7 97 
7.97 


L Bi C Unit Trust Management LUL, 

The Suel Exchange, London EC2N1 HA 588 2800 

0% 


01-6004555 
118 71 .0 11 

25 3 *03 
49 V -091 
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UC !Hp 4*Spn Fd!. Gf? 0 


Lawson Fund Managers Ltd. (a) (e) (g) 

43. Clsrlatte So . Etohudi2 031-2256001 

Sm Canewcm nawe Mptt-Frl and Stack Exclnwge 
Bolin* FUW SnL 

Legal A Bcnerai (Unit TsL. Mngrs.) Ltd- 

5 Rayleigh Rd. Bxrnrwood 0277 217238 

EounyDn 0489 161 

gV‘“ .. .Hh m 




Group ULT. Ibygrs. Ltd. 

Silver Street. Head 

Tel 0742 79842 


J7 *i»nn 

Generali 

Ifghvle 


.^■gh Yield Frt 3" 


_ iFebl 
(Accixn Units). 
Smaller Co Feb4. 

1 Accum Units) 
lortfi Am Feb 4 . 

( Acoxn Units) 
iuropean Feb 2 
(Accum Units) 


211 id 

3453 

113 L 
1341 
iai a 

S3? 

4054 
199 6 
223 6 


Guardian Royal Ex. Unit Mgrs. Ltd. 

Royal Exchange. EC3P3DN 01-6288011 

(jq)GREG4tiFwtI« I1097 1149 *01| 1038 
(jglGuardhWTst (1642 170fl J 3 74 


Leonine Adm i nist ra t i o n Ltd. 

2. St UaryAxc. EC 3A fi BP 01-6236114. 

. Ml U 

Lloyds Bk. Unit TsL Mngrs. Ud. (a) 
BWbWr-i Dent Gohng-try-Sea. 

Worttvng, West Si*f». 

Balanced ... . 

Do (Acoxn.)__ 

Energy int 

Do (Accixn.)__ 

Extra Income ..... 

Do (Accum ) . . 
income ... 

Da (Accum ). 

Im Technology.... 

Oo (AcCixtt ). . 

N American & Gf 
Do (Acoxn ) 

Pacffic Basm. 

Do (Actual .. 

Small Cm 1 Recx. . 

Da (Accum J . .. . 

Worldw.de Gwtfi . . 

Do (Acoxn ). ... . 




Minster Fund Managers Ltd. 

Mutter Hip. Arthur Sl, EC4R 9BH 01-623 1050 

RKSalK-W. >ua ---.1 i» 

MLA Unit Trust MngnmL Lid.. • - 

Old Queen Street. SW1A9JG 7J1-222 H57b 

MlAUn*. [1625 1706* .,..J 293 

Murray Johnstone U.T. MgnL (a) 

163. Hope Street. Glasgow. G2 2UH 041-221 5521 
Murray American . .178 7 7SC 
Murray European - [66 4 711 

MurTJ,S-Ur C* Fd W 1 1061 

Dralitg day FrxUv 

National Provident Inv. Mngrs. Ltd. 

48. Graced*** St. EC3P 3HH 01-6234200 
NPl Gih. Un Tst .[86 7 92a . .. i 5 0 

(Acoxn Units) ... .IE?6 136M J 50 

NPl D ims Tnni .135.4 Z70iJ *L2 110 

(Accum Utun) .. 1298.1 315 S 110 


Hatypnal Westminster ia> 

IM Cueap-nlr EC2V6EU 
Cjp.LlI lACCum ) 178 7 1?2 1 

E"fbTit. 476 51 I 

EviraW . JiT 91C 
Financial 624 67 <m 

Ceowlhlnv 144 9 1 558* 

income 652 701 

Japanesr A Pac Gth 54 5 58 5 

North Am-Gwlh Tsl 10 6 8b 6 
Pori lotto Inv Fd S56 1011 

Recnvery Trust [74 1 79 Btf 

Smaller Com Damn I Ifl5 6 113 5 


.03) 

.04 

*03 

-0 2 
-0 1 

■•(iv 

-01 

-02 


163 
1 27 
6 95 
371 
358 
509 
07* 
OH 
4 91 
187 
217 


U.KJB ‘DO 

94 71-0 9 4 14 

*1 M \ *■ «> 

43 2| -Oil » W7 
I89fl-0W 310 


NEL Trust Managers Ltd. (a> >g 

Uiltsn Coixl. DgHug Sixrey 0304 857766 

N*".ur [400 

to-KIA- Gilt A F I J59 T bl 

NhisUr HpJTt Inc. Rl 1 < 

NeH'.UT im»rfwiiaiuj f75 0 70 

Northgate Unit Trust Managers Ltd. (diy* 
3 London Wall Blpq-. EC2M5PU 0)636 1212 

rtssrjsp m m \ is 

Norwich Union Insurance Group lb) 

P O Bo- 4 Harwich MR1 3NG 0b0> 22200 
Group 1-I Fund 1680 7 71b5).02J 4 00 

Opprnheintrr Practical Fund Mngt Ltd. 

46 Cannon Sl. London EC4N 6AE 01-423 BB9.1 
Gmai Wincfve.ier 
Gl Winchr-.ier 0 wa-. 

PracKal Fee 2 

Acciiwi U>vti 

Pearl Trust Managers Ltd. >a) D 
252. M«gt Holboro. WC1V 7E8 

Peart Grpwtn Fd 141 0 44 

Acoxn Unit*. 5o 4 60 

Pearl inc 48 5 52 

Pea. I UM Tit 57 6 62 

(Accum Units) [90 4 97 

Pelican Units Admin. Ltd. tg)<x) 

57-43. Punceis St. Uantteuri 061-236 568S 
Pelican Unit. (174 6 187 81 *0 4) 4 15 

Perpetual Unit Trust MngmL <a< (z> 

48 Harr 5l. HeiPey on Thame- 0*9126868 

sss . . p 7 m i m 

worldwide Recovery |61 4 66 H | 2 95 

Provincial Lite Co. Ltd. 

222. Bishop-gate. EC2 
AyMx Far Last. 

Prolific Gill Cap. . 

PreldiC High Inc . 

Prolific Inti . 

Prolific N Amer 

Prolific Spec Sm 
Prolific Technology . 



ki 


Ri 

58 2 
875 

n t 

191.5 


01-2*7 6533 
JL77 

-J.a-01 291 

7b« 6.35 

62-S *0e 148 

li >12 120 
;5Uoi 70s 
98 Q *16l Off! 


Pnafl. Portfolio Mngrs. Ltd. (a) <bi (cl 

Holbom Ban. ECIN 2NH 01-4059222 

iM'-Jiifi 

Quitter Management Co. Ltd. 

31-«S Gresham Street CC2 014004177 

QuadiaM Cm Fd [2304 

Quadiant Income 125 9 

Quadrant Inti Fix* (221 4_ 

toaoram Recovery ,|ll9 5 123 i 

Reliance Unit Mgrs. Ltd. 

Reliance Hie.. Tudytdgr Wells. Kl 
Snlrih Life 
Refatce Urw Td 
Reliance Uf Til 

Ridgefield Management Ltd. 

20-24. Roprnuher Si^ London, ECZY 01-5886906 
income UT . [771 8291 -10 9J6 

international UT [lSSO 16*7| *29( IM 

Rothschild Asset Management 

Sl SwOtm's Lane. Lortfon EC* 01-280 5000 

NC Amencan Prog * .[10 01 U0654 J - 
Next Svb Pm* Aord JQ Uav 27 
NCProp* .. . . |1743 1854 i — 

Next Sdb Pxrod Marc* 31'Aord 14. 


(iai: Un is 


RothscfuM Asset Management (a) (gl (z) 

72-60. Gatebotnr Rd. Ayiesbuty. 02965941 


N.C Engy Res Tu r . 
N C Income Fd l 
NC . 

N C America j 
N C Smaller I 


ro i 

IE): 

Cosr.. 


MLS 
193 0 
PI 3.0 
(22S 4 
8 


m J*0.4 128 
2® 3 -01 6 78 

2263 *22 080 

239 7 *2J 0 80 

94 4] -0U 207 



Rooran Unit Trust MngL (a) 

City Gate Mse.. FmlurySa. EC2 01-606 106b 

American Fro ? U6XQ 167 
Serinltms Feb [ 

High Yield Feb4 . 

Merlin Feb 4 ... 

Fhrnd Interest .. 

High interest . _ 

Royal Life Fd. Mgmt. Ltd. 

New Hall Place. Liverpool L69 3HS 051-2274422 

SCSSa-riTw 1% 

Royal London Unit Tst Mgrs Ltd 
tovai Lortfon Hie. Colchester, Else* 0206*4155 
CasiiaiAccuni Tnst-|94 5 10L7| .. | — 

Royal Tst Can. Fd. Mgrs. Ltd. 

48-50. Cannon St . London EC4M 6 lD 01-236 6044 

Caoitai Fund.1110 7 119 Q I 5 3D 

Iroor.ie Fix*. . >6 2 819tf| J 910 

Prion n to )L New dealing day Fro 15 

Save & Prosper Group 

4. Great Sl Hrirm, London EC3P 3EP 

68-73 Queen St Edinburgh EH2 4NX 
Dealings to 0708 6696b or OJ1-224 7351 

Fw 


Select international’.' 
Dim. Growftr . l; 
tocome Funds - . 
Hign-Yirid .. — 
ScotytHd 

Smaller Cos inc. Fd 
Gill&Fxd Int. Ire. 

Hitft Return , . 
Income . . 

UJC. Fundi 
Gill & Ft*. Int Grth. 
tanlufi 
UK Equity 
Orarum Fundi (a) 
Euroue - . . 

. 

US _ 
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Save A Pmiprr - cwitxx wd 
Sector Fundi 


Commodity 
Energy 

Evocation Ftxtf (a) 
Financial Sen 
New Tecnitfiogyfr). 
5mMi 

5pvcial SlliHiionFd 
Mil Bond FD . .. 


115*1 
1209 
«B 
125 7 
74 0 
NOI¬ 
L'S 
76 J 


-165S 
1301 
3f 4tl 
MSI 
796* 
64 «* 
Sit 
EC 


• la 
*12 
-03 
el J 

♦ Of 
*06 

♦03 


193 

a 

ift 


Exempt Fundi 

1=3Esr' . Ki‘i SSI 

A Fkmlog FBgft M. Bat* Icatfl 

DepDvlyt I — I 

fthuutnqriirij—Cadi deposl 
•Fist- at Jm 26 Nert w* day 


7M 

1.30 


| 1100 Fat Eitirnt 

. 

F*b 9 


Schroder Mt Trust Managers tU. 
Enterprise Hpuvf, PorbXRPsffh 0705877733 

Artifriun 

K Ccmh Ulhb 1 
M Mfidr 
(Accixn (Ind*) 

LJPtfJl 
[Acrixn Until 
EwOOe 

S Acoxn linns) 

■pnFral 

jfexum Unit'). 

(Accum Umt>) 
ineoRiFf 

(Accum 0»h)t 

Smgapate 

[Accum Units) 

Seville'Co c 
(Accum UnM 
Special Sris Fd 
(Acoxn llnth) 

Tokro 

(Accum Units) 

*Euro£> . 

-PLCFd 
'Recovery 
-Spec E 



.!! U| 

-*a| 

74 7 -OM 

iai 3^y 

1367 6 3952a 

MSB T37R 


■For bn evrmot funds only 


J. Henry Schroder Wagg A Co. Ltd. 

120 Cheap side. London ECS 01-588 4000 

7 Day Special Orp I - — I - I 1068 

Scottish Amicable Inv. MngrL- Ltd. 

150 Si Vmcrnt St. Glasgow 041^M8Z%3 

Eaiuny Tnn Accum .1138) 149 81 -04] 426 

Seottrsh Eguitabte Fund Mgn. Ud. 

31 5r AitfrrwiSq Ettutogh 031-5569101 

Income UmK B36 W9j I 364 

tram UiMi D151 12c4| .J 364 

Oraipg day (NMnetdar 

Scottish Widows' Fund Management 
PO Boa902. EdumurgbEH 16 SBU 031-6556000 
Prgrun Tu Frb. 7 (122 2 1313*-Oil 384 

SIMCO Money Funds 

6b, Cannon Street, EC4N 6AE. 

SIMCO Call FuMT I1UQ 
SiMCQ 7-Day FuntfT l»0fi 
SIMC05FO ptUyM SlOOO 

ninMhoriMd-tah Depetlt l 

Standard Life Trust Mgart. Ltd. 

3. George St, Edhtforgh, EH2 2XZ. 0312252552 

|Ht? &a:8Si JS 


TyndM Km pen Ud.(aV0»O ' 

"1». Cawyngr toad. Brow . - ^ JR77732M1 

GAP-Vat , 

[AiAimt iJnRi) 

!kow , . 
jAKuwi thuht.-'... 

(Aixuo IhaCil. 
exempt . 

(Anaan UicbJ . 
lid Em 

(Jceiaw Uniti) •. 

North Amer Grxh 
(Acoxn Hints) . . 

Fat ErJfrtt. . .. 
fAccuoi Umh}. .. 

£dt liKOiw 

(Accum Unrisl- 

Gut Carnal Irut)., 

IAhUx UMi) ... 
fUtixm toumrcpi 

Acxum UratV- ..." 

Scot. Inc .. 

AmtroHM Sea . 

I AcumUnm! . 
iiQB Yield 

(toon Umtv>.. 

FmAPrap . 

(ArtWB llnihl 
Lai nun tnd . . . 

Special 5* 

Tyndall A Cn.-XKpF 
Demand Fend* 

**'** MMitbonwi-Cnb OrttfHf J 
TSB tfatt Trusts (hi (c) «»> ' 

PO Box J Keetn Hw-'AndWt*. Hxnti. 5P10 1PC. 
0364 62188 Oral 
TSB Amer mil 
Do Accum 
TSBeSa 

razz# . : . 

Do. Acnan. - . . 

(SB CUi AFxd fm 
Qo Auuoi 
TSB income . .. 

Da Accum. . . _. 

T58 Pacific 
Do Aram 
TSB Scottnlt ... 

P° S 



'58 Sfcnl Oppl 
D o Accum 



H 

f,; 

Ulster Bax* (a> ' ■■ 

War mg Street. BeHavt 235 232 

(bHJtxrr Gfpwtb . .(57 6 - 61M-d*f 3.71 

Unit Trust Account & MgmL Ltd. 

Regn Hw. NmB WRham St. EC4R 9R 01-623 *9U 
FrwnHie. Fund J691 7)6* .26* S88 

Vangrard Trait Managers-Lid. 

Bath Hyp , Londoa EC1A2EU 01-236 5080 
Special Sits F«62 .. [UdO 139M. I <46 


01-2360233 .. ■ ” * 

fi INSURANCES 


Stewart Unit TsL Managers Ltd.!a I 

15. Chariot Ir Sq. EdmOwgh 031-226 3271 

tAmerican Fund Q451 155 fl *2.7) 164 

I Accum Unity) . 157 5 Ml ♦19 U* 

(VMrivfrjwal Until) 120 8 129 8} *23 

* Brmvh CepiVal _ . . D7 5 253 

(Acoxn Unit!) 1287.6 

^■F.wniinlA hid 


'European Fixtf.. ..[99 0 

tJaoan f imd-J - —_ 

Deal fTuec 8 fn *Wrd ~Mon A Thr 


** w** 

AA FnenAy Sec Bd . I - 519 J — 

Abbey Life Assuranae C*. Ltd. (» 

1 3 St Pauf'i Owchpard. EC4P4RC Dl-248 9111 

■m mv ' 

m 


Sun Alliance Fund Marageaent Ltd- 

Sun Alliance Hvf, Honfiam. 040364141 

tea*if -H«n ai* 

The Family Fund . |1B9.4 Idlf) -Ol) 315 
*Vnntfiomed 

Swiss Life Pea. TsL Man. Co. Ltd.(a)fc) 
9-12 Cheapude. Lonooti. EC2V6AL 01-236 3841 
EquityOtn.* . .. (CU7 20 1»7« ... 1 J63 

Fixed Int Acer... 0273* I&U* . ..J 1113 
•Priori on Feb INrvt onhng Feb 9 
rPncei on Frit 2 Next dealing touch i 

Target TsL Mngrs. Ltd. (a) (g) 

(Inv Mngrv J RtnhKhMd Irw MngL Ltd.) 

7-9. Breaan Budding, London EC4 0296 5941 
Commodity .. . 

Energy — . 

Gold Fund Inc 

Gold Fund Act. 

Fmanotfl. 

G4t Capita* . . 

Grit Income . ... 

Investment Tnnt 

Specui Suuatiom . 

American Ea^e ... 

U S. Sod Bono Fd 
japan Fixtf . .. 

Maiayiu & Sngpe 
Pacific income.. ... 

Pacific Re Inv . . 

WorftfwMte Coprial . 


Property Fund 
EOurtr Fixtf . 

Property Acc. 

Equity Act 
SNecuxe Futxf . 

Money Fund _ - 
Convert Me Fivtf 
Prop Fd Ser 4 . 

mkf: 

Ssr^r* 4 . ....•: 

Fiwd («. Fd Ser 4 
A m eric a n Set. 4. .. 

Hob Inc Ser 4_ 

Indexed Im Serin4 
Pwwm Property. 

PemiOft. Empty 

Penuoro Selective... 

Pemaiw Moiaged 

Penvom Seouitv ..._ 

PemiontFixed Hti . mil 
Petiuom indexed inv ClffO 
Albany Ufa Asmara* C*. Ltd. 



3. Dutvet Lone, PoUrrv Bar 




0707-42311 


Int _ ._ 
Gld Money fd. Ac 
Ind Man. Fd Acm.. 
Ixp Fwt to Fd Acc 
NthAmreiCJBFdArc 


iM'X] US SftSMt-.-- 

954 •iq 3.53 tor P t nt l.n i toe 


Extra Income 

Preference Share . 

ProfrvMtnd . I. _ 
Faulty Ex Feb 1... 


Equity E« Acc Feb 1 .(6082 




Touche. Remnant Unit Trust MngL Ltd. 

72-80 Gatrtauie Rd. Ayleibiry 0296 5941 


TRUK CUt Fri>7 
TRO'ieav Gih Feb 1 

SSRtkH 



*05* 767 
30) 

■§! 

Trades Union Unit Trust Btomgm 

100. Wood Street, E.C-2. . . 01-6288011 

TUUT Febl _ a .. 1H9- 84 0* f. .|.i^55 

Transatlantic and Gen. Secs, f’ci (y) - 
91-R9, New London Rd; Ch ri nrrio . lt - (J2*%-5165r' 
Barbican Fob 3 ... 

(Accnti Units). ■ • 

Calrmco Feb.4 . 

(Accum Unit) . 

Fielding Fixxf Feb 3 
(Accum Unlfs). . 

FteUtmg im Feb 3 
(Accum Units.) . . 
vangd Gwih Fed 1... 

(Acoxn llniti)... .. 

Vangd MY Febl . . 

Vangd Tvt Feb 2 . . 

I Acoxn. units). - ■ .. 

WitfrmoorFefij. HB6 
(Accum Unto) . _n«06 

Wick moor Dir Feb 4 [815 
(Accun Umn) 


01-534 5544 

!&U r 



AMEV Life Assurance Ltd. 

2*. Prtoeof WMev IM, B*mndP- 0202762122 
Mutagrtf Fd 
Money Fd 

fS&ffw 

Prope rty Fd . 

Mana g ed Pen. Fd .. 

Equity totntfn Fd 
rurdii* Pern Fd 
High Yield Peps Fd 
Money PmuonFd 
Property Prawn Fd. 

ttssxteri - 

income Fd .. . 

I nU. Growth Fd .... 

Coptlo* Fund . .... 

Recovery Fund 

Barclays Ufe As tor. * Ud. 

252 tonrford Rd, E7. - 

KfUS. ffl 

Do ItlrtUi •. 

Grit-Edged Accum.. 

Do initial . 

International Acnm 
Do finlial . . 

Managed Accian — 

Do Imbaf. . ... 

M£S Q T. 

Property Accixn_ 

•ftriKi’Loxn.: 1 ? 

Da Imttf). . 

Financial Acoxn . _ 

Do. initial . .... 

5tXr Accum.. . _• 

Do. initial . . 

Croalr Pac. Accum . 

Do Initial ....... 

Income ACam .. - 
Do Initial.... . .. 

Mon Pens. Accum . 

Do. Iimial 
GUI- - ~ 
pq 

Money Pern Acoxn 
Oo Inmal ..... ... 
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F.IOO 

_ 

_ 

50 

1.30 


__ 

F.99JZO 



Milt. 

4u«. 

Sept. 


P 

F.IOO 

_ 


SO 

1.90 

_ 

_ 

1 •» ! 

n Scnei 

VO). 

Last 

VCH. 

Lost 

Vol. 

Last 

Stock 










D FL C 

F.Z60 

5 

13 


_ 


_ 

F.271.3S 



April 


July 


Oct 


DFL C 

F.265 

26 

9 

1 

10.80 

- 

— 

IB 

AKZO C 

F32.50 

100 

8.10 

— 

_ 

_ 

_ 

F4OJS0 









" 

AKZO C 

F.35 

33 

6 

49 

7.40 

— 

— 











AKZO C 

F.40 

491 

■ 3.20 

101 

4 

68 

5 

p. 

D FL P 

F.270 

ioa 

6.40 

105 

10.10 




AKZO C 

F.4S 

~ 

- 

119 

1.90 

50 

2.30 

g. 

D FL P 

F-276 



1 

12.70 

- 

- 


AMRO C 

F.50 



42 

1.20 



.F.42 



Feb. 

May 

Aug. 


AMRO P 

F.35 

27 

1.10 



_ 

_ 


GOLD C 

5423 

45 

69 

_ 


1 

96 


AMRO P 

F.40 

45 

2.40 

— 

— 

20 

4 

F.13& 

COLO C 

8450 

52 

45 









1.60 

— 

— 

— 

— 


8475 












— 

— 

— 

• — 


COLD C 

5500 

243 

9 

61 

37 

111 



HOOGC 

F.17.SO 

— 

— 

23 

1.70 

— 

— 

„ 

COLD C 

5550 

12 

l.SO 

99 

17.50 

7 




F.120 



— 

— 

— 

— 

F. 158.60 

C-OLD P 

5575 

2 

0.10 





"" 

KLM C 

F.150 

54 

20.50 

28 

25 

— 

— 

(| 

COLD P 

MOO 

10 

0.10 

1 

2.50 

2 

■ 57.0 

" 

KLM C 

F.160 

251 

14.10 

57 

18 ■ 

— 

— 

M 

COLO P 

M50 

10 

0.10 

15 

4 













COLD P 

5450 

2b 

1 

99 

10 

13 

- 18 



F.IOO 

21 







COLD P 

W75 

69 

3.50 

119 

20 

31 

1 29 






_ 



_ 




33 

13 

11 

32 

29 

40 


KLM P 

F.120 

67 

2.60 

_ 

_ 

_ 

_ 

** 

COLO P 

5550 

— 

— 

67 

63 

— 

— 


KLM P 

F.130 

25 

4.30 

_ 

_ 

_ 

— 
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KLM P 

F.140 

64 

7 

— 

— 

— 

— 











KLM P 

F.150 

41 

10.50 


_ 

_ 





35 

7.50 

“ 

- 

— 

— 

F.l 32.70 

NEOL C 

f.90 

225 

5.30 



_ 

_ 

•F.89* 



— 

— 


5.70 


6 

„ 

PHIL C 

F.25 

22 

8.50 B 

10 

8.60 B 

_ 


FJ3.70 



— 

— 


— 




PHIL C 

F.27.SO 

279 

6.20 



_ 




F.15S, 

■- 

— 


2.10 


3.90 


PHIL C 

F.30 

1451 

4.10 A 


4.10 • 

_ 


• j 



— 

— 

— 

— 

1 

1.50 

lf 

PHIL C 

F.32.50 

130 

2.40 

155 

2.80 ; 

68 

3.50 




— 

— 




3 

•tf 

PHIL C 

F.35 

356 

1.30 

261 

1.60 ‘ 

12 

2.10 B . 1 
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C 

F.l IS 

50 

■ 0.50 

15 

1.20 




PHIL P 

F.30 

45 

0.60 

120 

1.10 

— 


1 













1J20 

12 

2.10A 

—- 

— 


UU NL 
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RD C 

F.90 

47 

B 

7 

9 

15 

10 

F.94.40 ] 










RD C 

F.IOO 

196 

8.80 

44 

3.60 


5.40 


c 

F.l 10 




I 

5 

. 6.50 


RD P 

F.90 

52 

1.80 

20 

3.80 

6 

5^0 

1 

C 

F.l 17,50 

— 


_ 

_ 













P 

F.l 15 

- 

— 

- 

— 

50 

2.50 



Feb. 


May 

Aug. 











BASF C 

DM.1 lO 

_ 

_ 

_ 












SIEM C 

DM.260 

20 

6 

17 

11.50 



DM766.10 | 

1 C 

F.l 07.50 

_ 

_ 






VW C 

DM,130 

— 

— 

40 

25 

20 

26 

DM164,80 1 

1 C 

F.l 12.50 

_ 

_ 






VW C 

DM. 140 


- 

— 

— 

2b 

18 


1 









VW C 

DM.150 

25 

5.90 

29 

10.50 


_ 

fl 
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F.IOO 

110 

0.80 

10 

l.SO 



F. 100.80 

TOTAL VOLUME IN 

CONTRACTS 

10,295 
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' 
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“ 

1 A 

AaKed 

B = 

Bid 

C 

= Call 


P=Put 



INVEST IN 50,000 BETTER TOMORROWS! 

50.IW0 people in the United Kingdom suffer from progressively paralysing 
MULTIPLE SCLEROSIS—the cause and cure of which are still unknown— 
HELP US BRING THEM RELIEF AND HOPE. 

We need your donation to enable us to continue our work for the CARE 
and WELFARE OF MULTIPLE SCLEROSIS sufferers and to continue our 
commitment to find the cause and cure of MULTIPLE SCLEROSIS through 
MEDICAL RESEARCH. 

Please help—send a donation today to: 

Room F.l, The Multiple Sclerosis Society of G.B. and N J. 

286 Munster Road. Fulham SW6 6BE 



LONDON TRADED OPTIONS 


CALLS 






_ > _ 



Option 


April 

July 

Oct. 

April 

July 

Oct. 

BP lUSP a 06) 

260 

52 



3 




280 

56 

_ 

_ 

9 

_ 

■ _ 

n bi 

BOO 

20 

30 

38 

20 

26 

32 

■f ii 

330 

5 

18 

22 

40 

48 

52 

i> to 

360 

3 

5 

— 

66 

68 

- 

OGF lUSP 652) 

420 

135 

140 

_ 

3 

6 


If 9m 

460 

95 

105 

— 

7 

14 

ma 


600 

55 

75 

87 

22 

BO 

34 

•t If 

550 

38 

47 

60 

4* 

47 

57 

CTD lUSP B5) 

- 70 

19 

21 

23 

2 

2is 

Sig 

m ii 

80 

10 

18 

15 

3lg 

5 

7 

it tv 

90 

4lg 

7 

8 

8 

e 

10 

CUAiUBP 136) 

120 

21 

23 

_ 

2 

4 

_ 

pi n 

Z30- 

13 

18 

— 

4 

8 

— 

•i ii 

140 

8 

11 

15 

13 

15 

17 


160 

3 

6 

7 

27 

29 

50 

GEC <USP I98i 

180 

26 

34 

42 

5 

8 

11 

n »• 

197 

14 

— 


11 



pf n 

200 

— 

22 

27 


18 

22 


217 

• 6 

— . 

— 

23 

_ 


n fi 

220 

— 

10 

— 


28 

_ 

ii Pi 

237 

5 

— 

_ 

43 


_ 


240 

— 

7 



47 

_ 

ii ii 

260 

2 

5 

“ 

66 

66 

- 

CMH lUSP 343) 

240 

104 

_ 


1 




260 

84 

— 

.. 

2 

_ 


if M 

280 

64 

71 

_ 

3 

4 



300 

45 

52 

_ 

4 

7 


ii H 

330 

25 

31 

37 

13 

17 

20 

Bi i 

860 

8 

17 

25 

29 

32 

35 

ICI lUSP 390i 

260 

134 

_ 

_ 

2 



Ii fl 

380 

114 

_ 

_ 

2 




500 

94 

102 

_ 

2 

3 


fl II 

330 

64 

72 

— 

4 

5 


Ii Bl 

' 360 

40 

48 

56 

11 

15 

IB 


390 

SO 

32 

42 

24 

30 

34 

BI ii 

420 

9 

18 

26 

46 

50 

54 

IS tUSP 296i 

240 

58 

_ 

_ 

2 



ii m 

260 

38 

44 

SO 

4 

8 

10 

99 99 

280 

23 

29 

36 

7 

12 

16 

■B If 

800 

9 

14 

21 

17 

21 

24 

M & 8 tU8Pai0i 

160 

54 

_ 

_ 

llv 



9* Bi 

IM 

34 

39 

44 

2 

5 

7 

ii B» 

200 

20 

28 

34 

7 

12 

16 

P# M 

220 

10 

16 

22 

16 

21 

24 

1 f 

240 

3 

7 

— 

32 

35 


SHL <USP 4081 

360 

52 

_ 

_ 

_ 



BP Bl 

390 

28 

36 

44 

13 

16 ' 

20 

to pa 

420 

13 

20 

SO 

30 

36 

40 

f PB 

460 

6 

11 

- 

66 

68 



CALLS 


POTS 


Option 


Feb. 

May 

Aug. 

Fob. 

May 

Aug. 

BBL lUSP 431) 

350 

_ 


_ 

1 

__ 


w rr 

360 

70 

75 

85 

1 

5 

10 


383 

_ 

— 

•w _ . 

2 

to- 

— 


390 

40 

45 

55 

2. 

10 

17 


420 

12 

25 

38 

4 

23 

35 

Ii M 

460 

— 

13 

20 


45 

S5 

IMP <USP 128) 

90 

39 

89 


01 2 

1 

_ 


100 

29 

20 

— 

01 B 

1 

—v 


110 

19 

19 

21- 

1 

2 

' 3 


120 

10 

12 

15 

. 2 

6 

8 


130 

3«s 

7 

10 

6 

12 

14 


LMO >USP 259) 

260 

13 

35 

47 

10 

17 

27 


IP 

280 

• 5 

26 

55 

22 

27 

37 

M 

99 

300 

2 

14 

23 

42 

46 

62 

H 

IP 

-330 

8 

8 

15 

72 

72 

77 


BP 

360 

2 ' 

' 3 ' 


102 

102 

_ 

•» 


390 

2 

2 

— 

132 

132 

— 

LNR lUSP 94) 

60 

55 

_ 


0*4 

. _ 

_ 


m 

70 

25 

—' 

_ 

1 

_ 

.— 


m 

80 

•IS 

16 

18 

1 

2*d 

8 

9w 

99 

90 

6 

Bi* 

11 

2 

7 

a 

Pi 


100 

He 

4 

6 

8 

14 

16 

POO (USP 120< 

100 

22 

£5 

28 

1 

2 

~S~ 

P* 

pg 

110 

12 

18' 

20 

1 

4 

B 

MB 

M 

120 

4 

21 

14 

3 

a 

14 

gg 

gg 

130 

1 

6 

- -fi 

'12 

15 

23 

. 

99 

•140 

2 

3 

_ 

22 

25 



99 

160 

Ola 

1 

— 

41 

43 


RCL iUSP 474f 

390 

?? 



1 

- 

- 


RTZ lUSP S22> 


420 

460 

GOO 

5SO 

600 

650 


530 

360 

390 

420 

960 

500 


57 

17 

a 

2 

2 

1 


187 

167 

137 

107 

67 

27 


44 

83 

11 

3 

2 


140 . 
112 
B2 
55 


TO 

35 

BO 

B 


115 

87 

67 


2 

7 

32 

BO 

130 

180 


18 

35- 

82 

132 

182 


1 

2 

7 

87 


25 

39 

82 

132 


2 

7 

15 

37 


VRF IUSPS118) 

_ 







99 


45 

2 

— 

-- 

Dip 

__ 

_ 

99 



681* 

to— 


Ol* 

1 

_ 

99 

gg 

56 

63 lg 

— 

— 

Olg 

1 

_ 

99 

1* 


58is 

58 tg 

— 

Olg 

1 

— 

99 

99 

70 

47 lg 

48 la 

49 

Oil 

1 

_ 

99 

m 

80 

581 5 

SB la 

39 

01* 


_ 

fl 

*• 

90 

28>v 

281a 

29 

0>j 

1*4 

3 

II 

BP 

100 

18tg 

19 ig 

23 lg 

Ola 

- 519 

7»o 

99 

Pd 


f.»a 

13 

18ij 

2 

10 

Ills 

u 



2 

8>9 

14 >3 

fi 

1518 

17 


Feb. 7 Total Contracts 2,752 


Calls 1.901 


PuisBSl 


BUILDING SOCIETY RATES 

Every Saturday the Financial Times publishes a table giving details of 

on offer to the public 
For further advertising details please ring: 

01-248 8000 Ext. 3606 

















Financial Times Tuesday February 8 1983 


Black Horse Ufe Ass. Co. Lts. 


71. LMOMSI, EC3 
Bi«i. Hmvwai Fa 
Managed In*. Fd_ 

Fiwngra ....—J 
rn«l»naW... 

Cm Fa _... 

Income Ftt. ____ 

twra Income Fa— - 
iNMauirte Growth Fd. 

Balanced fe-: 

SmtrCoM Raw. FS 
im. TrttMtamFd. . 
Wi taw. bit* Fa . 

Pacific Basin Fund..- 


British Natkmi Ufa taurmce Go. Lid. 
HarfMA ftd, HVWntl Kestb. -• 0444014111 



GT. Management Ltd. 

01 LMd lh («w»»Cniiv Lend tCJU IUJ 01 b^RBI II 


13077 

m 


;T PhnBrmttFraa 


£/Pin Hpt rid fm 


imi 

- Jip* q 

CT Plan Far EM FneM . 
GTPbihAraFrod 
CT'PIn UK&G EFnd 
CT pin Wrtdwde Fml. 

CT P wm h and Fad . 

CT Pen H 191 VhlFd.. 
CTMta EM *tt 
CT Pm N. dm Fd. 

CT Pea UK &G E- Fd. 
CTW n Winld—Oflfl. 


1211 
1150 
125 5. 
1U1 
1009 

im 


127 91 


Ewkn- .. 

MhuMmI. 

sk?... -.1 

Fimnwnw_Wi 



£3 

DO 

w 

mA 


IM19 . jglj 
Cuwh Life Grasp. 

Ml MkB St-. Patten Bar. Herb P. Bar 51122 

if%i 

CftSd&artirtansJ 90 995) -0 

fti • w3 ~° 


fe= « I - : 

Sfc.-: 477 2135 _ 

LM...M2 . J - 


iHttJBfc- 

Mwged Pea Praia 
Prgpflriy Pin FWdw 
ladm Ladd Pea Fund 


fnrtex-Lntocd_ 

aPrrrr-U 

BAAndBfa.lM.Ttf.nQ45 
UfaflMMlTTM load. .11214 


C an non iaiaiw m Lid. 

1 ftympn: Way, W*m6lfjHA90NB. 01-9028876 



AMrniHM GEMEKALf S*A. 

117, FendH*^* st, £C3M 50V. 01-4880733 

lm.MaBa 9 nlBeWL.IUa 9 167 fl ,| - 

General PortfoAs Life Ins- C. Ltd. 
CnMOnx* Sl. CtorUron. Herts. Waltham X 31971 
Porttotm Fd. Acc^„..j 
PonMmRL imt„ 

Poettotto Fd Cap.. 

Portfelm Han. tax. 

Portfolio Man. 

Growth & See. Life Am. Sec. Ltd. 

48. London Frud E xch ange. El bCU 01-377 1122 

Flexible Finance_| 1 413 1-003 — 

I mvtiirt Tm.I 42.T U« — 

LmdbaafcSk Act _ 172.4 176« -1 oi - 

ST&S. Sneer FA- I UDUt 1-tNI _ 
Guardian Royal Exchange 
RBgnl Exchange, E C3. 01283 7101 


— PropertyBonoi_ 12993 Ml3 T - 


1182.8 

1998 


EWUnfe- -- 

Property Units- 

Emily Band/Ear-- 

Prop. BanmEwc_ 

Bal B0 ./Ejwc/Ui*.-.L_ 

TodEqotrAcc-1*6.9 

2nd Highlnc/AA 1118.1 

2m Properly Ate_ 

2nd Managed Act.. 

M^raiiMcI 

2nd Ind Mom Ace 

2nd Index Acc_ 

2nd Ed Penv/Aee— 

2nd Hi toe P«H/Acc_ 

2nd Pm Paa/Acc —. .. 

2nd Mga Pew/Acc _IWtp 
2nd Dep Pemj/ux . 1376.4 
CHI Pm/Acc.—— 

2nd Am. Pens/Acc.-. 

MM. HmMM 
2nd Index PcbsjAcc. 

IAES.I F__ 

LAE5J.F.2__ 


m z *** 

1 ? « 


il 99 

170 8*1 



-0J _ 

i|3i = 

ia3 ^.7 


z 



M ana g ed bwial_ 

Dawcdn 

Eynur lnrtm.-I_.T_ La 1.9 

Do. Acc» ._6535 

Fixed Iml Inrtvd_[th.4 

Do. Accmn. ... 

httanaftonai 1 ntud_ 

go Actum.._ ... 

Property Initial 

Do Actum._ 1 

Drpout Inxial_..... 

Do. Accum...1130 4 

GK 


Pm Equity Inxial _ 

Pnm. ErednAcc_ 

Pern. F ml M. iwtiai 
Pom. Fined toL- Act.. 

Pew Ml India!.._ 

Pew. Ml Ace_ 

Pew. is op. wan_ 

Pra. Prop, to_ 

Pem Drooi Initial 
Pern. Depot Act _ 

Hamfcro Life Astunme P i C 
Hamta rg Ufa toot. Iiwrtn SMl KL 
0793 28291 

Fined M. Dep_inad 

E«ntr._M02 

Prcomy . __2W2 

Managed Cap_ 208.1 

MamgedAcc-H0.9 

Owvo_.__ . 237.1 

cat Edged__1904 

American Aac._2015 

AnrcaMit.^— [1113 



Capita ijft A mu aura 

Cormnn Hcdse,CtH|icl AadViruxi 090228511 

Kn laml Fd. -I 112Urc I .1 — 

hceanrim-liir^d: I 105,27 | ■ ,.| - 

dneftain Assurance Foods 

11 Nm Sum, EC2U «Tp. 01-2833933 

- —— 


Managed Growth — 
Managed Income_ 


High brenror-— 

Income & benib—. 



gtT*; 

Far Eaueitt <()- 

Cash. . 




_ 1 Prop- -_*4 

American Eft _2015 

Pen.F.l.Dep Cap. _. 193.1 

kl p p sfttfea? 

Pen. Prop. Act_ 497.4 

Pen.Man.Cap- 

Pen. Man. Act_, 

Pw.CiltEdB.Cao_ 

Pm. GiREdg. Acc... 

Pen. Eo Cap- 

Pen. Ea acc.- 

Pen. as Cap.- 

Pen. BS_Acc-.- 

Pen. DJL.F. Cap.— 

Pen. OAF. Act_ 




507 9 
5824 

mi 


1570 

186.7 


GiK __ 

Black Gold FtL- 

PULA Fund_ 

Sot Prep. 0m»-1 

Soc BroUrdlFond. 
PBU Find.. 


Crty of Wi 
Wed Prep- Fund J 95 . 9 *** TT 1*^55 

“1 III 

w BSw 

228.9 240 TTl 228.9 
ILB as« .. 1 BLI 

For PemlM Pnod pfcnre pdenr 0908 606101 . 
Sene* O Pnc» am far ptoMei owed dnr l U9B0. 
Sene <11 TAeve am tad price fer carter penoes. 

Clerical Medfcaf & Gen. Life Ass. Soc. 
15 . S_ Jml So. SW1V4L0. 01-9305474 

bShFomilSr 

Do. 


MlimFond Sit"—T - 

Da Accnq -WJI 

Fixed InUreM Fd IWt 90.0 

Do Aeon _90.4 

UKEagyFMdtod^l 


Index linked Fd lo«-K_. r 

Clwical IMal Mraayed Foods Ltd. 
UStJHnxv'sSqaw^SmVAIJQ 01-9305474 

£¥&: 


Hearts of Oak Benefit Society 

129, KtogpMiy, Londen. WC286NF 01-4040393 

S25S?SS—lU : i = 

Hendersoo Af faidnistr ation 
llAnsUnFriart, Umtw. EC2. 

H>c« Income Fd_11284 

TetfMiokMw.. 

Natural tteonreev—- 

SocCMtSWafimiFiL-11664 
Marti American FWMI1950 
Fm Ewt Food __T__h«7 ( 

Property Fund- 


Managed Fund_ 

Depowt Food- 

Pnmr RukitL Prp_ 


| 1 M 2 

UL5 

1040 




Fixed Intemt ftmd.. 

" .xs£fi£ (ai 

PMoa WtW 


SL HeieoV L IMemnOCLO- 01-2837300 


Confederation LHe. htsaeonca Ca- - 
50 . Oxmeery Lane. WC2A THE. 01-2420282 

EvrtyFM-»*-' 

ManMcdFund-©43 »1! 

pipfSm -'- 1 Sld-4 


HH Sand Life taw Ltd. 
OLA.Tnr, AMUOmbe RA. Crty. 

SecjxKy Fund- 

Brttnii Fix’d- 

•otcnxHMaaJ Fund - 

DoHar Fund___ 

Caonal Fund- 

tocwneFund.. 

Property Serte>A- 

Property Uaht_t 

ruoncUl Fold_j: 

Managed 5mm A_I 

MmgedSenmC—. 


PMlittad_ 

Indexed Set Fd 
European Fund ....... 

Kaund BouaKCi Fd_ 

Far Eaet Fond_ 

SnaHn-Cot- 

t^d&wrFW 

Ponton PPxd Prk 

P r o p erty Act_ 

Ptooerty Cap. -- 

Managed Acc_ 


01-6864355 


- 1*6.7 

[1361 1435 

1425 1*9.8 

1302 1160 


1374^3 
-02 


-oa - 



Puml. fei. Mfcqd.—[368.; 07 

fSSmTm..— w 

Index Untold Pen—13000 110 

lEUE 

rroprtrr 


list. Act 
Fixed tot Cap. 

IndenedSecv Acc— 

.IndexedSect Cap—I 
Imperial'Life Ant Co. of Ca» 
impanai Hnac, GofldfanL 

Mnsdu m 

PnMnFdSrFab*—.11360 - 


5712SS 


_ Martaaed Fwxt- 

_ . Fixed urtFiL_ 

— Secure Cap Fd ....... 

— Fourty Fund - 


Continental Lite I nn— nee PLC 
64/70 Hnpi St, Croydon CR0 9XN OL6005Z25 

IfiSMUSB 1 - 


048368162 


Contain'bn*—oco PLC 

57 Ladymead, GuMtord. 
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Financial Times Tuesday.February 81933 


INTERNATIONAL CAPITAL MARKETS 


U.S. $20,000,000 

DnC 


Den norske Creditbank 


Floating Rate Subordinated Capital Notes 
Due 1 990 


Tn accordance with the provisions or the Notes, notice is 
hereby given that for the three month Interest Period From 
7th February, 1983 to 9th May, 1983 the Notes will 
carry an Interest Rate of 91 "a per annum and the Coupon 
Amount per US. SI,000 will be U.S. 524.6S. 


Credit Suisse First Boston limited 
Agent Bank 


EUROBONDS 


Norges Hypotekforening for Naeringslivet 

IOV 2 % EURO-NOK-LOAN of 1980/88 


1st instalment — April 15th 1983 

The instalment falling due on April 15th 1983 
NOK 16.600.000,— has been covered by Bonds pur¬ 
chased in the market 

Oslo, January 14th 1983 

Den norske Creditbank L/l IV/ 


STOCKHOLDERS FAR EAST 
INVESTMENTS INC. 

Net Asset Value 
3lie January 1983 

$1.97 

per share (unaudited) 


Denmark in SwFr 150m issue 


BY ALAN FRIEDMAN IN LONDON 


THE KINGDOM of Denmark, 
which last week launched a Yl5bn 
10-year 8.3 per cent Samurai bond 
in Tokyo, is placing SwFr 150m of 
six-year paper in Switzerland. 

The private placement is being 
bandied by Union Bank of Switzer¬ 
land and carries a 5¥t per cent coup¬ 
on at par. Prices of Swiss franc for¬ 
eign bonds, meanwhile, closed 
roughly unchanged as the Swiss 
currency remained weak against 
the U_S_ dollar. 

In the Eurodollar bond market, 
dealers continued to report a lack of 
investor interest and selected 
mark-downs of new issues. Texaco's 
9*4 per cent 1990 issue was !4 point 


lower at 93K last night 

The market remains uncertain 
about the direction of U.S. interest 
rates and is still staggering under 
the weight of unsold new issues. 
One syndicate manager said last 
night that he saw no reason for in¬ 
vestors to buy bonds hastily at this 
time. “If I were an investor. I would 
just sit back and wait for bond 
prices to fall still further," he ex¬ 
plained. 

In West Germany, Euro D-Mark 
band prices dosed unchanged after 
another day of quiet trading. The 
DM 100m, five-year, 9 per cent issue 
for South Africa's iron and steel 
company - Iscor - was selling at a 


diswjrr. of around 4 point yester¬ 
day. largeiy a reflection of its high 
coupon and short maturity. 

the new DM 200m 10-year 7*4 per 
cent Caisse Nationale des Telecom- 
municatior,s issue, however, was 
trading at around thi'i (against an 
issue price o; par), showing a lack 
of investor interest Both of those 
deals are lead-managed by WestLB. 1 
• Morgan Stanley's new S50ra con¬ 
vertible bond issue for Northern 
Telecom carries a “call" option 
iwhereby the borrower can redeem 
the paper) at a price of 104 after 100 
days, rather than a “put" option 
(whereby investors may redeem the 
paper) as previously published. 


NORTH AMERICAN QUARTERLY RESULTS 


CANADA PACKERS 


CROWN ZBUER8ACH CANADA 


Ffeiuth quarter 


RonnM. 

Nat profits.... 
Net par ohara. 
Year 

Revenue. 

Nat profits.... 
Net per shore. 


Net profits.... 
Netperahme. 
Year 


ANCHOR HOCtONC 


Revenue. 

Net prams. 

Net per share. 

Year 

Revenue. 

Net pro ms . 

Net par stare. 


Fourth quarter 

Revenue. 

Net profits. 

Net par ataro. 

Revenue. 

Net proflta. 

Net per stare. 


1982-83 1981-82 

Fourth quarter 

1B82 

1981 

CS 

CS 


CS 

CS 

2-2bn 

22bn 

Revenue. 

102.7m 

1643m 

153m 

21.1m 

Nat profits. 

tX5m 

3.6m 

235 

X52 

Net per state. 

Year 

t0j»1 

032 

13bn 

13bn 

Revenue. 

654.7m 

653.1m 

3335m 

4634m 

Not profits. 

t233m 

17m 

336 

5.57 

Net per share.. 

12.76 

234 

UNUNKSATlOftS 

t Loss 



1982 

9 

1981 

S 

Second quarter 

1082-M 1961-02 


182.7 m 1GX2m 

28 . 1 m 224m 

2.10 170 

N3.(n 573J&D 

9&3m 80 in 

775 0.12 


ENERGY RESOURCES & — 

SERVICES INCORPORATED 

Net Asset Value 

31st January 1983 Netpe 

$7.31 "•**» 

Hetpn 

per share (unaudited) Netpe 

-— ' — '— —| BHUSI 

Currency “ 

CHARTS s§ 

Call Bill Grandy "«** 

01-236 52T1 Em™ 


Revenue. 899.1m 894.6m 

Net proflls. TS.Bm B~5m 

Net per shore. {0.T4 0-21 

Six months 

Revenue. t.TSfan 1.79bn 

Netpronta. {21.7m 18.1m 

Net per share. {<L55 041 

{Loss 


Fourth quarter 


Revenue. 

Net profits. 

Net per stare. 

Revenue. 

Net profits. 

Net per stars. 

BRUSH WELLMAN 
Fourth quarter 


Fourth quarter 1082 1981 

S S 

Revenue. 710m B84m 

Net profits. t 54m 35m 

Nat per sham. t 3 - 52 3.18 

Year 

Revenue. XMbn 3-75bn 

Nat profits. t 34 " 1 1-««n 

Nat par sham. -{245 S52 

ttota 


Fourth quarter 


1982 1981 

CS CS 

Revenue. 413m 46&2m 

Nat profits. tX7n> 14m 

Nat per share. - 0 79 

Year 

Revenue. 1.08bn ITBhn 

Nat profKa. t13m 656m 

Net per ahara. - 359 

t Loss __ 

ELECTRONIC DATA SYSTEMS 

Second quarter 1982-83 1981-82 

S S 

Revenue. 155.1m 124.1m 

Net profits. 14.18m 11.13m 

Net par share. OSO 041 

Six mouths 

Revenue. 2384m 246Jm 

Nat profits. 27.7Bm 2174m 

Net par sham. 099 080 

ENOUMARD 

Fourth quarter 1982 1981 

S S 

Revenue. 8024m SEOIm 

Net profile. 178m 188m 

Net per share. 084 068 

Year 

Revenue. 232bn 2.19bn 

Net profits. 648m 664m 

Net per stare. 241 248 


Revenue.. 

Nat profits..... 
Net par stare.. 

Revenue.. 

Nat proflls — 
Not pw slime., 
t Loss 


Fourth quarter 1982 1981 

S S 

Revenue. 217-Ora 326.5m 

Not p r ofit s . 980m flo.42m 

Net per stare. 079 -{082 


Revenue-- 

Nat pro» s .... 
Nat par stare. 
{-Loss 


IjfBfMi 1.36hn 
-f1548m 2984m 

{12.10 285 


Allied Corporation 


has acquired 


Fourth quarter 1982 

S 

Revenue. 9088m 

Not profits. 45.7m 

Netpersimre. 188 

Yuar 

Revenue. 386bn 

Nat profits. 1524m 

Net per share. 486 

FOREMOST CORP OF AMERICA 


The Bendix Corporation 

and approximately 38% of the common stock of 

Martin Marietta Corporation 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an. adequate secondary market' exists. For 
further details of these or other bonds see the complete list of Eurobond prices published on the second Monday 
of each month. The following are dosing prices for Februaiy 7. 

Q-S.DOLLAR Dusgsss N«iZuBind8*8?- IS JJ* 2*i.' -»* -IV. 773 

STRAIGHTS bnd Bd Offsr day net Yfrid WwU Be* B*> S2 .. 20 104% •*% 0%. 7.72 

Am 0/S Rs MU 89_ 75 1NMNU 0 DV, 1284 fa. pn dnego: en dry 8 ss vent Mi 

Asm Rank 11BB IM**. Ifldf. -Ilto - I Vi 17 M 


lle ves ue ..._ 

Net profits.... 
Net per share. 


Net profile.... 
Net per share. 


FRANKS. HAU. 


Revenue. 

Net profits.... 
Net per sham. 

Revenue.. 

Net profits..... 
Net per share.. 


1982 1981 

S 9 

7B8m 79.7m 

3m SJm 

086 048 

3222m 3108m 

24m 30.5m 

2-07 285 


I D-S. DOLLAR 
STRAIGHTS 

Ana* Q/S fin Uh 89. 

AuroBw*13 88--- 

BHP Finance 14V. 89_ 

Braoli Cot Hyd 14% 88. 

Bruisi CM Hyd 15% 92_ 

Cauda |A% 87 - 

Cauda* Lkf 12% BS . 

Canadian Whut 11% 90. 

Can Pa: 1*114% 32- 

Cm PK Sec 1589_ 

QtnepO/S IS 84/92_ 

Coca Cola 1st Bto 92_ 

Coca Cola Ins 11**88.. 

Credit Suita 10% B9.. 

Qettube 8k Rn I4to 89_ 

Do Pam II v« 95.. 

Du Post 14% 89 WW - 

LDC I0*« 88_ 

EDF 12**87 . 

E.E.C 11*7 95- 

E.I.B. 15% 92... 

Bp Do Com 114* 87_ 

Ftraurio I3**92 ... 

Garda France I2U 93.. 

Gen Bee Credo 9*4 91- 

Gen Elec Credh 12 89_ 

GenyOd W 14 89._... 

GMAC 0/S Fn 10% 90. 

GMAC 0/S ft. 15 87 _ 

GMAC D/S Fin IS 89_ 

GoflOfl Fw 12 V* 97_ 

lW4Vfuid Trade 12V* 32 _ ... 

Lloyds Emo 11 % 94- 

Manitoba Ptav 11** 89. 

Manitoba Pm 13** 89_ 

Midland M Fin 111*92_ 

Nat Watt Rn II** 92 _ 

New Brunswick 15to 87_ 

Hewfenadland 15% 80_ 

Nova Soma Pm 15% 89- 

Ontario Hydro 11V* 83_ 

Ontans Hydra 12** 92__ 

Ontario Hydro 15 92... 

Prudential 0/S 12*. B7_ 

Quebec Hydra 11 to 920.._. 

9 J. Reynota 12V* 89 .... 

SaakatcfaMin Pm 15 92_ 

Stwfl Canada 14% 92- 

Superior 0/S For 14 89 

Saved Exp Credit 14% 90- 

Swiss SkOnplOto 90._ 

UBS. 10** 87- 

(J.B.5. M 09-- 

WBr Otsnev Pro 12Vi 89- 

World Bank I Dto 90- 

Weld Bank II to 98- 

Wsrid Bmk 13v« 87 .. 


DEUTSCHE NARK 
STRAIGHTS 

Annul Paris B% 32_ 

Asian Dev Bank 8% 92 ... 

Australia Bto 93_ 

AutaraBa 7** 32- 

Bayer Capital 7*0 89 —... 

Betshua fin 8to 92. 

Black t Becker 9% 89 .... 
Caism N« Eoerga 8 33 _ 

E.C.S.C. 7to 93.. 

EJI.SC 8 94 -- 

E.E.C. 9 94 - 

E.I.B 8U« 92.. 

GKNBtoSS.-.„ 

Gould Im Fin 8% 89 __ 

bn Am DevDk 8V. 93 

Inland 8% 91.. 

ITT AatMnBto 92. 

McDonakh Ftn 7% 82. 

MitjuUxk Heavy 7% 87 . 

Narak Hydro 9 92.. 

O.ILB. Bto 89.. 

Ssedan Kingdom 8% 89. 

World Bank 8<^ 92- 

World Bank 9 82.. 

fa. pries 


banad Bd Offer 
75 108% 109% 
200 183% 104% 
150 tQ5*b IflGVa 
200 169V. 110V* 
ISO 113** 114V* 
750 116 11814 

175 103 103% 

50 96*!i 98te 

75 107% 107% 

75 167*4 IIHV* 
100 183to 1844b 
100 22Vt 22V* 

100 184%b 105 V* 
100 61V* 96V* 

300 188*1 163 
150 97Tb 98% 
200 188*b 187Vk 
100 98V* 9845 

150 102V* 1024b 
200 M4b HI) 
100 1184b 1104b 

100 108% 1814b 
75 1 82V* 1824b 
175 ISto !B4k 
100 124b 124b 

100 1044b 1844b 
125 into 1084b 
200 95to » 

100 168 tOBto 
12S 110% 1114b 
100 1034b IHto 

280 168% 103% 

100 17 17% 

125 102 I02V> 

100 1B74b 108V* 
150 38 08% 

150 994b 100% 

75 1104b 111% 

75 106% 109% 

75 111% 112% 
200 lOBVz 101 
200 103% 184% 
IMS 1134b 114% 
150 104% IBS 
100 II 88% 
100 184 184% 

ISO 112% 1124b 
125 166% 187 
725 188% 187% 
100 105% 106% 
125 m* 99% 
200 101% 101% 
ISO 191% 101% 

75 102% 183 to ■ 
200 »to 9S% 
100 94% 95 

300 105 to 185% 

; on day -to, on and. ■ 


ant TMd 
-Dto 12JS4 
-1% 12.69 
-8V* 1X27 
-8% 1X32 
-8% 12J9 
0 11X2 

-0% 11.75 
-84b 11.5* 
-8% 13.12 
-1% 13JH 
-B*b 11JH 

- 11.17 

-6V« HLS8 
-8% 10/59 
-1 12.18 
-Ito 1134 
-1 12.48 

-B% 11.15 
-0% 11.98 
•0% 12.04 
-0% 1X40 
0% 11.39 

-8% 13.24 
-0% 1232 

- 11.11 

-8% 1035 
-1 12.44 

-Oto 11.41 
-04b 12-35 
-0% 1231 
- 0 % 11.10 
-1% 1631 
-14b 11.93 
-I 1133 
-1 1133 

-0% 11.79 
-0% 11.75 
-0% 1132 
-0% 1334 
-Ito 1X40 
- 0 % iun 
-8% 1230 
-Ito U39 
-0% 1135 
-8to 11.79 
-1 11.76 

-I 12.55 
-84b 1X04 
-8% 1238 
-1 1337 

-0% 10.45 
-8% 1031 
-8to IB.G3 
-04b 1130 
-1% 1133 
-1% 11.89 
-9% 1134 


Bid Offsr 
99% 160% 


Quags as 
day wmL 
> -0% 



150 

61% 99% 

*flto 

-Oto 

X4S 


200 

17% 98% 

-Qto 

-0% 

7.19 


266 

181% 161% 

-6V* 

-0% 

736 


15D 

1W% 101 

0 

+0V. 

7.47 


125 

168% 181% 

*9% *6% 

7.92 

a...— 

100 

104% 105% 

40V* 

*0% 

8.14 


100 

98% 69% 

-flto 

-0% 

8.17 

, 

150 

97V* 97% 

-Bto 

-0% 

7.89 


200 

99% 100VS 

0 

-0% 

■31 


200 

99% 106to 

-Oto 

4Mb 

8.03 

mmmm 

200 

100*8 108% 

0 

-Oto 

8.14 


100 

98 90to 

0 

4 Bto 

839 

__ 

75 

into isi 

0 

-Oto 

b.bo 

..™ 

150 

68% 99% 

-Oto 

-Oto 

838 

, .. 

150 

99V. 99% 

0 

-Oto 

X98 

__ 

100 

106% 106% 

9 

9 

833 


100 

99 99% 

-0% 

-3% 

7 23 

1MMN 

150 

69to 100% 

0 

-Oto 

131 


100 

154% 105% 

- 9 % 

-8% 

X21 


IDO 

102% 103% 

+0% 

48V* 

835 

Hiii- 

150 

99% 10Bto 

- 0 % 

-tto 

8-27 

,_ 

200 

lOOto 101V* 

+8Vb 

-Oto 

ua 

_ 

200 

104 104% 

0 

-Oto 

831 


changai an day 0, on weak 


SWISS HiANC 

STRASHTS tssM 

B.F.C.E Bto 92-100 

Buasui Im Fht 0 92.. 100 

DwpotaDf PowfltoSl-100 

City of Odo flVc 32- 100 

E.l.tflV*g2.,..--100 

Euraparm 8% 92- 100 

Rrat lmaratsNB92_ 100 

Gar da Franca 6 B3-- 100 

I Japan Air Unas 6 94- 100 

Japan Dm Bk 5% 92- 100 

KIN Dstdi Air 6% 92_ 80 

Kyuskn Elac Flnrar 8 92- 100 

Montreal Urban 6% 92- 100 

Nau ZaaltndSto 82. 100 

Nippsn Express Co E S3 — _ 50 

Nippon Kokan 5% 83. 100 

WssbinStnfCbB%82- 100 

D.K.G. Bto 93- BO 

nap Morris 5to 82- 100 

PMpt lamps 5% 82_ 100 

Qmfaac 5to 92. 100 

Santa Kingdom 5% 92 100 

Tokyo Ebc Powsr Sto 92—- 100 

Tokyo Memqnfe 5% 92.. 100 

Worid Bank 5% B3- 1BD 

World Bank 6% 92..— 100 

A». pries duagas: as d 


f fid Offer 
102% 102% 
102% 163 
102% 103 . 
104% 105 
104 104% 
102% 102% 
103% 104% 
102% 102% 
162% 103 
101% 101% 
102% 103 
102V* 102% 
105% 106 
101% 101% 
102% 102% 
•9 99V* 

101% 101% 
101% 101% 
182% 102% 
104% 104% 
103% 193% 
100% 100% 
102% 103 
191 101% 

101% 101% 
105% 105% 
if *-to. on n o ck 


day eaak TMd 
ttk -0% 533 
-0% -1% 5.61 

0 -8%. 5.66. 

-0% -0% 5.58 

+0V* 0' 538 

0 -1% 6.41 

*0% -0% 5.46 
4-1 -0% 535 

-1 -1% 537 

■ 4-8% SJM 

-0% -1% 535 

+0% 0 5.H 

0 0 539 

0 -0% 533 

0 -0% 538 

+*% -1 5.74 

+«% -0% 5.15 
4-0% 1 555 

>0% -04b 430 
40% -0% 5.13 
• -Bto 5-38 
-8% -1 532 

+«% 8 5.48 

48% -8% 521 
1 -0% 532 

-8V* -0% 5.40 
-4b 


TEN STRAIGHTS 

Australia 8% 92.....-— 

LI 8 8% 92—.. 

Japan Airknss 7% 87_ 


bund BN Offer day mack Titdd 
15 1854b 165% 40% *lto 7.71 

15 102% 102% -0% -.IVb 735 

St 100% 101 -9V* ■ 7.65 


OTHER STHAfiSHTS 
BA Oil Tall 7% 88 CS_ 

Can thaws 17 87 CS. 

Get d* Ftastt 15 88 CS 
Gar Men 14% 92 CS — 

0KB. IBtoflBCSi _ 

Dnatac Hydra 14 92 CS ..... 
Swad Exp CO 12% 88 CS - 

hvfend 12% KJ Ees- 

Tkou Btasd 12% 87 En... 

Amfea 9% 87 R- 

Aura Bank 6% 87 T1 
Nadar WAkOto 87R .... 
Nadteyd Ora 10% 87 H 
Van Laosttat 10% 87 H .. 
Worid Bank 10 87 R- 

B. K.B. 14 50 FF .. 

Salesy t C* 14% 86 FF — 
B-F-CE. 14% 87 C- 

C. E.CA 13% 86£.. 

CN.T 12% «£- 

LE.C 11% 91 —.- 

Rn Far hid 12% 68£- 

Fla Mat Oraq 12% 92 C._ 

GsnEtaCD I2%ffl£. 

Mram WMar 14% 85 £ — 
MoriBk Fm lt**89 £.— 

Norsk Hydra 12 90 £- 

Hank Hydra 14% 87 £ — 

Ooebae 14% 80 £.- 

S.O.R. Fmta 15% 92 £... 

S.N.C.F. 11% BBC- 

Tanwn Im I4to 87 £ — 

Worid Bask 11% 91 £- 

Erectima 10% 87 UuFr -... 
Empam 12% 92 Luxfr 

FUMTWSRATE 

NOTES 

Bank d Tokyo 5% 91 ID? _ 

BFC2.5V«88- 

B-F.Ci 5% 87.— 

Cussa Nu Tala SV« 90 

CX.CS. 5% 2002- 

Crauo 5% 02... 

Opine 5U 33 -..- 

Qouicsl NT 5% 94 tt .... 

Dtaf Agnmfe5M 97- 

Credil dB Hard 5% 92- 

QvA Lyonnau 9% 97- 

Qradni Lytssuts 5% 94.— 

Chafe Nsi 5% 9411_ 

KansaB* Guta 5% 82 .... 
llayds Eundin 5% 83 S — 

Long Tens Cted 5% 82_ 

J.P. Morgan 5% 97 t— 

NstWtatHn5% 915:_ 

Km Zealand 5V* 07— 

HZ Sual Dev5% 92-- 

BHfFMCwfeStoSO- 

Ofts&onMWnp 5% 91 

Sodusd bn 5% 92-— 

Sac Pacific 5% 91. 

Sodta Ginkrala 5% 95 
Standard Onrt 9% 91 .— 

Snredta 5% 93- 

Sandra 5 to 83—.— 

Ate prio di* 
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YM 

SOT 

112% 113 


8% 

13.75 

at 

114 115- 


*0% 

1233 

7St 108% tons 

4% 

rO«d 

1341 

dot 

U4to 105% 


-Oto 

U.57 

Bit 

114% 114% 


-Oto 

1234 

BOt into 187. 

0 

-8% 

12.73 

50T 

- 97% 18 

. e 

a ' 

1238 

38 

100% 101% 


-Ito 

1238 

40 

180. nn 

0 

- 0 % 

1X34 

80 

IHto 104% 


-0% 

831 

100 

(05% 185% 

-Bto 

0 % 

888 

100 

104% 109% 

-0% 

*6% 

7.96 

75 

-ns%m 

*0% 

10% 

871 

50 

ns i8i% 

-0% 

Oto 

.839 

100 

107% 187% 

-0% 

.0% 

7J8 

400 

>7% 98% 

0. 

I 

1876 

200 

H% 87% 

8 

Bto 

IMS 

30 

184% 185% 

-0% 40% 

1236 

20 

181 1« 

0 

•Oto 

13.07 

20 

17% 18% 

.mb 

-Oto 

1238 

58 

94% 15% 


• 

0-83 

38 

81% • 86% 

-0% 

8% 

1237 

30 

21 n 

->% 

-0% 

.1338 

50 

102% 103% 

0 % 

-8% 

11.74 

a 

103% lOtto 

8% 

• «• 

1X45 

15 ■ 

22 23 - 

. 0 . 

Oto 

T3.R 

30 

24% 2Mb 

8 - 

- Oto 

13.48 

36 

%*to 105% 

•6% 

*6% 

1XT6 

38 - 

163% 104% 

0 

48% 

1X57 

30 

103% 104% 

-6% 

0 

1435 

SB 

16% 17% 

8 

a 

13.48 

30 

184% 105% 

0 

■ 

1333 

75 

22% 23% 

8 

0 

1237 

500 

18% 98% 

Oto 

Oto 

18.72 

500 

104% 185% 

0 

a 
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Spread 

Bid Offer CJfett 

It rpae 

C.vU 

Oto 

68% 180% 

18/0 

8% 

9.71 

Oto 

98% 89% 

20/7 

fto 

533 

Oto 

69% 66% 

27/2 

9J4 

1030 

Ita 

«% 66% 

21/4 1138 

1813 

D% 

97% 88to. 

n n 

9% 

1098 

Oto 

•9% 99% 

18/6 

934 

s.n 

Oto 

58% »% 

1/8 

934 

1508 

Oto 

n% in% 

23/3 

■34 

633 

Oto 

g«% ot% 

24/3 

12% 

1238 

Oto 

68% 66% 

23/5 

16% 

1033 

Oto 

99 99% 

l/r 12.19 

1X21 

oto 

■1% ••% 

5/7 

9% 

9.64 

Oto 

18 % »v* 

9/3 12.(8 

1232 

Oto 

96% TM% 

8/8 HUM 

1638 

Oto 

99% (89% 

26/4 I0J5 

1035 

Oto 

96% 99% 

27/5 

10% 

1X15 

Oto 

169 108% 

14/2 1035 

1834 

Oto 

69% lOOto 

15/7 

9to 

US 

0% - 

180 V* 180% 

7/4 

12% 

12.44 

Oto 

99% 188% 

22/1 18.11 

18.11 

Oto 

99% 188 

10/2 

13% 

1333 

Oto 

-99% 100% 

2/S 18.44 

1844 

Oto 

91% 100% 

25/8 18% 

1327 

Oto 

i«% iim% 

24/S 1838 

1885 

Oto 

n 99% 

1/3 12J1 

1X51 

flto 

99% 181% 

18/5 10.88 

1837 

Bto 

18% 99% 

3/8 18.11 

1829 

Oto 

n h% 

21/2 1131 

11J9 


coNvomu 

BONOS 

Ajreuaon 5% »- 

B ki fla s t uu a His 5% 90- 

Cam 7 97 ....- 

Fsptsu Franc 4% 06- 

Hdarta Caidi 5% 98- 

Hoadd badii Cbrp5 95_ 

Hoads Hour 5% 97- 

Kaaasnki 5to 96- 

Kunagsl Good 8% 97- 

Kyohs Hakko B% 97_ 

Mans 6 98---- 

Minolta Camera 5 98 -- 

Mnuco0U*B7t- 

Matas 5% 98- 

NKK 6% 96_ 

Nippon Bectric 5% 97- 

Dtyaapin Optical 0% 87- 

Orient faunca5%-97 ..... ... 
Sanyo Baaric 5 98 t —.„ 
.Sdpdtuno EtattcO% 07 U 
Smatamo Mend 5%-95-.™ 

Olympus OR 4% 92 SF- 

Kontafcindui Bto 88 DM- 

Miumboki Hasvy 8 89 DM _.. 
Son Ready 5% 92 DM__ 


t. Coon. - 
I prica BN 
633 47to 
470 644b 
7482 159 
5G14 52% 
515 94% 
1812 Bto 
8353 117% 
221 59% 
400 111% 
702 100% 
■48.4 114% 
828.4 18% 
111 144% 
1671 87 
188 71% 
894-2 118% 
1331 180% 
-.1205-50%. 

652 71% 
<5732 M 
256.T 01% 
1331 105% 
■I1106% 
263102% 
365 Uito 


O* 

Offer- day 
16% 0 
06% -8% 
161 -1% . 
94% 6 
•Bto -t% 
87to 8 
110% 

71to *6% 
112% *0% 
101% *3% 
111 -0% 
70 1 

148% *0% 

■ 88% fBto 
81 I 
117% -ito 
101% -9% 
62to- 1% 
81 fOto 
•S’* 1% 
7*to 0 
107% 0% 
107% 3% 
103% 0% 
100% Ito 


* No WonaaNon w s B iN s -prawaw day's prica. 
t Only one mukst nukar upgiW a price. 

Stralgfct Bonds: The yuM In raduusk M sf 4ba and-prica,- tta ariuiMt taned is 
ta ssBaas af unrency umti unupi tar Tan fends uban tks hBfeoas. 
Ouagi in steak - Quags omr price a uotk sarihs. 

RaMtag Ran fiatas. Dawninand in doflars urian adwvsse indksNd Du- 
poasbomisinbiUann. C. dan-Daratuiacaupaa bacornesaffecM Spread 

- Mamin above rixraendi offered rate (It firae'noiMi: 5 etam usan rate] 
fer U S dfifeet. Cspa. - carrot coupon. Co. yM - cremt yarid. 

CwnrtMi bauds: Oasmfesud in daflan wUau aitaradn Micuad. Big. day 

- Oanga m 4»f. Gw. kua - ft* tat tot romunJon mu Aarm. bn. prim 

- Nssnnal amosm sf fend per shara aratsnof Is currency af skan at con- 
wnian rets fired a issue. Pram - Fbreantagi praoMin af On enttare affac- 
ita price el atfednag sbsras via At bead war tin nos iseant mica af Aa 


Clha r am i ii l Tbasalad^ 1883. I fe gratfe c i M at wkolaarfepan la any fern 
tut preuNfedvaAau winaa cansaot Dus sqppBul by MTASTKAM kssr- 


BRCAT NOHIHEHM I 
Fourth qmrtar 


The undersigned acted as/mandat advisor to 
Allied Corporation in these transactions. 


NM profits. 

Nat par aim. 

Rwsoue. 

Not profits. 

Nat par stare. 

GREYHOUND 

Fourth quarter 


Lehman Brothers Kuhn Loeb 


Revenue . 

Net p ro fit s .... 
Net par stare. 

Revenue . 

Not profits.... 
Not per stare. 


NEW TORE - ATLANTA 
HOUSTON - LOS ANGELES 


Incorporated 

- BOSTON - CHICAGO • DALLAS 
SAN FRANCISCO ■ LONDON • TOKYO 


HAMMERMIIL PAPCT 
Fourth quarter 


February 3,1983 


1089 1981 

s s 

3463m 3652m 

18Jhn 34.0ra 

121 130 

133t» 1391m 

783m 9S3m 

432 S36 


1982 1981 

8 8 

1.17bn 12bn 

28.7m 302m 

031 0.87 

424bn 4.72bn 

1DX2m 1375m 

231 3-06 


1982 1981 

8 S 

Revenue. 4243m 4423m 

Net profits. 637m 1338m 

Netperahare. B.63 136 

HOLLY SUGAR _ 

Third quarter 1082-03 1081-82 

8 8 

Revenue. SUm 6X0m 

Net profits. {1.19m {048,000 

Het per share. {637 {055 

MbM mootta 

Ravenue. 1655m 166.1m 

Nat profits. {236m 233m 

Nripanhare. {132 133 

t Loss 

PMAL B3S1C ' 

Foiath quarter 1982 1B81 

. * 8 

Revenua. 8&&n 1103m 

P«»«». 1X4ra 53m 

Nat per share. t036 038 

Year 

Bww. 3993m 478.7m 

Netprafits. 1 33.6m 423m 

Net per share. T133 aaa. 

t Lores 

mwaoco. _ 

Fotsrth quarter 1982 1981 

8 8 

Ravenue. 1203m 833m 

Not profits. X71m 635m 

Net pOr share. 033 036 

Y*er 

Revenue. 4403m 4003m 

Net profits. 37.10m 3734m 

Net per shere. 238 235 

■CORAWf-HUL 

Fourth qua r t er 1082 1981 


U.S. $40,000,000 


U.S.. $40,000,000 




Christiania Bank og Kreditkasse 

(Incorporated in the Kingdom of Norway with limited liability) 

Floating Rate Subordinated Capital Notes Due 1991 

Tn accordance with the provisions of the Notes, notice is 
hereby given that for the three month Interest Period from 
7th February, 1983 to 9th May. 1983 the Notes will 
cany an Interest Rate of 9’ ? * per annum and the Coupon 
Amount per U.S. 51,000 will be U.S. S~4.65. 


Credit Suisse First Boston Limited 
Agent Bank 


Genossenschaftliche Zentralbank 
Aktiengesellschaft 
Vienna 

Floating Rate Notes Due 1989 

In accordance with the provisions of the Notes, notice is 
hereby given that for the three month Interest Period from 
7th February. 1983 to 9th May, J983 the Notes will carry 
an Interest Rate of 9 tt % per annum. The relevant Interest 
Payment Date will be 9th May, 1983 and the Coupon 
Amount per US. SI ,000 wiJi be U.S. S24.49. 

Credit Suisse First Boston limited 
Agent Bank 


Foarth qmrtar 

Revenua . 

Net profits. 

Net per stare. 


Nat proflls. 


Net profits ..... 
Net per stare.. 

Revenue. 

Net profits. 

Net par share... 


Revenae.. 

Net profits. 

Net par Share. 

WI BROADCASTING 


1982 1981 

9 9 

804.1m SNUta 

24m 7&2m 

0.19 057 

2.041m 236ta 

2233m 3013m 

135 234 


Net profits. 


8703m 7783m 

«L 2 m 32ra 

138 231' 


Net profits.... 
Net per stare. 

Rsvsotw...... 


IMrd quarter 1982-83 1981-82 

S S 

Revenue. 773m 703m 

Hot profile.— 732m 1033m 

Net par share. 034 1.11 


Net par share. 


POTLATCH CORPORATION 


Ravanus ...... 

Net profits.... 

Net per stare. 


32SJ5m 3B7J6aa 
3434m 3030)11 

336 337 


Net profits .... 
Net per share. 
Year 

Revenue. 

Net profits.... 
Hat per share.. 


Nrt per share. 


HWWIPBIT LIFE 
Fourth quarter 


Net profits. {SDOOm 

Net per share. {23B 

Year 

Revenue.. 13tm 

Hrt profits. {603m 

Net per stare. {531 


Net profits.... 

Helper share, 
t Loss 


UHMOYM, DC. 


Revenua.. 

Net profits. 

Net per share. 

Year 

Revenue . 

Net profits. 

Net par share. 


Wet profi ts. 

Net per share.. 


Nat profits. 

Hat par sham. 

Mm mo u t hs 

Revenue. 

Net profits. 

Nat per stars. 

SCHBBMfl-PLOUOH 

Fourth quarter 


1982-83 1881-82 
CS CS 

33731m 

103m 11.1m 

178 132 


Net profits. 

Net per share... 

Year 

Revenue. 

Net profits...... 

Net per share... 


Nat par share. 
Year 

Revenue . 

Net profile .... 
Net per shard. 


SCOTT PAPER 
Mourtti quarter 


Revenue. 

Net profits .... 
Net per state. 

Reven ue .. 

Hat profits. 

Net per stare. 


1982 1981 

S S 

Revenue. 5513m 5983m 

Net profits. 4.12m 483m 

Net per Ware.. 030 1.16 

Revenue .£2Sfan 230tm 

Net profits. 7438m VtOMn 

Net per share.. 131 X22 


Fourth quarter 1982 

9 

n evsw u e. 91S.7nt 

Net profits.............. 231m 

Net per stare. 0.14 

Yeer 

Rawnue. 3371m 

Net profits. 1203m 

Net per shore. 538 


Fourth quarter 1982 

. 2083m 

Not profits. a* 

Net per share. n ee 

Year 

*•*«*“■■. 885.7m 

. 233m 

Net per share. gj9 


«*rtfequer4er 1982 

R erewue .............. 2103 m 

Net profits_ ^jm 

Net per sham. 025 


Net profits.... 
Nrt per ahara. 
{-Less 


Net profits — 
Net per stars. 
Year 


Nat profits...., 
Nat per stare, 
t Lose 


Net per share.. 032 

. Year 

Revenue................ 13Un 

Net profits,...—-— 2934a 

Nat per stars.......;... MB 

YKLLOW FWBOHT SYSTEM ~ 

De a rt h quar te r- 19S2 

• ' S 

n eve n ue 298m 

Net profile...-. WHO 

Net per stare.. IMS 

Yaw 


Mat profits ..... 
Nat par stare.. 


\Ov- 


vl£j*| 
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SECTION III - INTERNATIONAL MARKETS 

FINANCIAL TIMES 

Tuesday February 8 1983 


Easier gold trend 
. brings copper 
lower, page 29 


WALL STREET 

Momentum 
reluctant 
to subside 

PREDICTIONS of a timely retrench¬ 
ment for stock prices came under care¬ 
ful review on Wall Street yesterday as 
shares on the New York Stock Exchange 
sustained enough of the momentum 
achieved last Friday to push the Dow 
Jones industrial average back within 
range of the 1,100 level, writes Duncan 
Campbell-Smith in New York. 

The Dow retreated during the after¬ 
noon from, its highest levels around 
1,091 reached earlier in the day. But it 
still closed up 9.19 at 1,087.10. Advancing 
stocks outnumbered those declining by 
nearly two to one, in a trading volume of 
86m shares. 

Notable gamers among the blue chip 
stocks included General Electric, up $2% 
to $103; Procter and Gamble, up $1% to 
$110%; Merck, up $1 to $86; and Monsan¬ 
to. up $2% to $88%. 

General Motors, which gained $% to 
$62%, reported 1982 earnings of $3.09 per 
share against $1.07 after the close. 

High technologies were uncharacter¬ 
istically weak in the face of a strong 
market IBM fell $% to $96% and Nation¬ 
al Semiconductor, one of the day's most 
actives, shed $% to $32%. Two others 


which fell back after heady perfor¬ 
mances late last week were Motorola, 
down $1% to $111%, and Texas Instru¬ 
ments, down $3% to $171%. The latter re¬ 
ported 1982 earnings of $6.10 per share 
against $4.62. 

Pan Am, again high on the actives list, 
said it was increasing from SI 00in to 
$135m its proposed offering of converti¬ 
ble secured trust notes. The shares 
closed down $% to $4%. 

Trans World, parent company of TWA, 
announced that 5m shares in its airline 
subsidiary are to be sold to the public - 
comprising 3.3m new shares and 1.7m 
presently held by Trans World, reducing 
the parent's stake from 100 per cent to 
84 per cent A price range of $14 to $17 
was indicated for the airline’s shares. 
Trans World’s own shares lost $% to 
$32%. 

International Harvester slipped $% to 
$5% and Mesa Trust the single most ac¬ 
tive stock on the Big Board, was up $% 
to $2% on 1.91m shares traded. 

Quiet trading conditions in the bond 
and money markets left interest rates 
generally unchanged after the bond 
market surrendered an initial quarter- 
point gain. Dealers said there was little 
sign of a follow-through after the ap¬ 
pearance late last week of renewed re¬ 
tail buying of new Treasury issues. 

Federal Funds closed around 8% per 
cent, at the low end of the day’s range. 
Treasury Bills remained around 8.47 per 
cent for three months and 8.83 per cent 
for six months, on a bond equivalent ba¬ 
sis. The new 10% per cent notes due 1986 
were around 99 ] %z bid to yield 10.09 per 


KEY MARKET MONITORS 


180 


End Month Figure 


160 


140 


120 


too: 


I- Standard & Poors 500 

(Composse) 


sot- 





J_L. 


Dow Jones Industrial 

[My Average 

F 


ill 20 
100 
-1080 
1060 
1040 


tioeo 


booo 


960 


- Industrial Ordinary 
Index (30-Share) 


960 


>650 
f -1640 

Aj— H 620 

7~-t -pio 

i -leoo 


1630 


1978 * . 1979 .- 3980 -388* .. r 1962 : 3983 


JAN FEBRUARY 
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STOCK MARKET INDICCS 


NEW YORK 


Feb 7 

DJ industrials 1087.10 

DJ Transport 48384 

DJ Ubfllies 125.74 

SAP Composite 14653 


Previous Year ago 
107791 851.03 

485.07 357.17 

125.05 106.95 

146.14 117.26 


LONDON 

FThdOrd 
FT-A AH-Shetre 
FT-A500 ; 
FT-Atnd 
FT Gold mines 
FT Govt secs 


6439 

401.08 

435.05 

410.78 

675.0 

- 7755 


644.0 570.7 

402.34 32793 

436.47 3477 

41154 31756 

6685 289.7 

77.46 6466 


TOKYO 
MkkahDow 
Tokyo SE 

8,01031 

583.47 

8,02289 

583.97 

750158 

574.63 

AUSTRALIA 

AflOrd. 

Metals & Mins. 

503.2 

440.9 

5135 

452-8 

549.7 

4015 

AUSTRIA 

Credit Aktien 

49.17 

49.04 

55.14 

Belgian SE 

103.82 

10322 

9451 

CANADA 

Toronto , 
Composite 

2065.04 

2055.0 

173150 

Montreal . 

Industrials 

Combined 

35334 

34039 

350.1 

33724 

30045 

285.08 

DENMARK 

Copenhagen SE 

10351 

10342 

9757 

PRANCE 

CAC Gen 

Ind. Tendance 

103.8 

1073 

1035 

1075 

1075 

1175 

WEST GERMANY 

FAZ-Aktien 
Commerzbank . 

253.51 
760 7 

25333 

759.7 

22951 

688.1 

HONOKONO 

Hang Seng 

891.01 

89545 

1385.70 

ITALY ' 

Banes Comm. 

186.13 

182.98 

188.11 

NETHERLANDS 

ANP-CBSGen 
ANP-CQS Ind 

105.7 

92.0 

105.7 

92.1 

88.0 

690 

NORWAY 

OsloSE 

134.77 

130.44 

TI1.04 

9WUMM 

Straits Tones 

774.06 

777.8 

78856 

SOUTH AFRICA 

Golds 

industrial 

9835 

813.2 

1034.4 

6295 

5402 

7105 

WAIN 

Madrid SE 

n/a 

10355 

106.65 

SWEDEN 

JAP 

n/a 

107265 

60233 

■ 

1 

302.4 

302.6 

253.1 


BOLD (per ounce) 


Feb 7 


London. 

$493 

$499 

Frankfurt 

$491.50 

tLJ-J 

Zurich: 

$491.50 

$498.50 

Parte 

$496.05 

S507.43 

New York futures (Feb) 


$483.90 



ILS. DOLLAR 


STERLING 



Feb 7 

Previous 

Fab 7 

Previous 

£ 

1.5325 

1.5195 

- 

- 

DM 

2.4525 

2.4750 

3.76 

3.76% 

Yon 

237.50 

240.40 

364 

365% 

m 

65575 

7.0 

1056% 

10.66% 

9nR 

2.0230 

2.0350 

3.10% 

3.09% 

CMM 

M- 2.6960 

2.7190 

4.1316 

4.13% 

Lira 

141514 

1425 

2168% 

2166 

BRr 

48.17 

48.47 

73 80 

73.65 

CS 

1.2250 

1.2290 

1.8770 

1.8670 


_ 





[three month offered rate) 




£ 


11% 

11%*- 


SwFr 


3%* 

3% 


DM 


5% 

5% 


FFr 


21% 

20% 


FT London teteftank fixing 

(offered rate) 


3-month U.S.S 

9% 

9%« 

6-month U.S.S 

9’V,« 

9% 

U.S. Fed Funds 

8% 

8% 

U.S.3-moatttCDo 

9 

9 

ILS. 3-roonth T-btts 

824 

822 


FINANCIAL FUTURES 


Latest High Low Prev 

CMCAfiO 

ILS. Treasury Bonds (CRT) 

8% SI00.000 32nds at 100% 

March 73-01 73-12 72-30 72-25 

ILS. TT*asury BMs (IMN) 

Sim points at 100% 

March 9158 91.75 91.67 91.65 

Cert Deposit (MM) 

Sim points of 100 % 

March 9092 90.92 90.76 90.78 

LONDON 

Th ioe m o uth EumMar 

Sim points of 100% 

March 9041 90.43 8795 9037 

20-yesr NoOonat Out 

£50500 32nds of 100% 

March 96-26 98-31 98-16 98-28 

Hu e e- mont h MerBng Deposit 

£250,000 points of 100 % 

March 88.98 38.97 86.65 88.92 


LONDON COMMODITY MARKETS 



Feb 7 

prev 

Silver (spot fixing} 

899.75p 

933.4p 

Copper (Cash) 

£104950 

£105950 

Coffee (March) 

£170300 

£1672.50 

OU (spat Arabian light) 

S29.85 

S29.75 



264 


251 



t 


D-Mark 

against thr 

French Franc 

ki London 


3 


Dec 


1982 


1963 


: c®nt and the 10% per cent notes due 1993 
around 99‘%* to yield 10.95 per cent 
Both are trading on a when-issued ba¬ 
sis until February 15 and dealers said a 
significant amount of the notes ap¬ 
peared still to be held in professional 
hands. 

The 10% per cent long bond due 2012 
seemed to have been most fully distri¬ 
buted, they said, in an auction which de¬ 
pressed prices less than many dealers 
had expected. The long bond was yester¬ 
day around 93% to yield 11.05 per cent 
Strength in the oil and gas sector was 
partially offset in Toronto by weakness 
in golds and transport issues, but ad¬ 
vances overall still managed a healthy 
edge over declines. Industrials and 
banks in Montreal were mainly respon¬ 
sible tor a firmer tone which energed at 
the outset there. 

EUROPE 

Politicians 
provide 
the pointers 

CONFIDENCE among West German, 
Belgian and Italian investors that their 
respective governments had become bet¬ 
ter placed to survive threatened splits or 
impending elections gave a stronger 
edge to stock prices there yesterday, but 
most other continental European 
bourses ended mixed and featureless. 

The apparent success of the Martens 
coalition in putting divisive regional and 
linguistic issues in abeyance took Brus¬ 
sels domestic, shares higher in lively 
trading. Of the holding companies, So¬ 
ciety Generate gained BFr 18 to BFr 
1,338 and Sofina BFr 45 to BFr 3,950, but 
Bruxelles Lambert eased BFr 10 to BFr 
1,560. 

In chemicals, Soivay improved BFr 55 
to BFr 2.285 but Gevaert encountered a 
BFr 65 setback to BFr 1,735. Metals did 
well. 

In the foreign sector, U.S. stocks were 
higher and gold mines lower, the rest 
showing no marked movement 
A good reception to the appointment 
of a new chairman for ENI, Italy's state- 
owned energy concern, brought renewed 
improvement in Milan, where trading 
was also conducted at a swifter than 
usual pace. 

Fiat rose L104 to L2.1Q5, Olivetti L454 
to L2.449 and Snia Viscosa L18 to L839. 
La Centrale added L99 to L2.460 on ru¬ 
mours that it might sell its majority 
holding in Toro Assicurazioni, the insur¬ 
ance group, which itself advanced L450 
to reach L12,000. 

A day of confused movements in 
Frankfurt saw prices change direction 
several times as falls were checked by 
bargain-hunting from both domestic and 
foreign investors. More widespread cir¬ 
culation for an opinion poll predicting a 
parliamentary majority for the con¬ 
servative CDU and CSU was also said to 
have aided sentiment 
Chemicals were favoured; Hoechst 
rose DM 2.70 to DM 120, Bayer DM 1 JO 
to DM 119.80 and BASF the same 
amount to DM 123.80. 

In metals. Metallgesellschaft reached 
a peak of DM 250 - a full DM 15 above 
Friday's close - before settling to DM 
247. Preussag, which forecast little or no 
growth this year, shed DM 1.50 to DM 
212. Steels were generally weaker, how¬ 
ever. 

Paris prices failed to respond to the 
stimulus of a cut in call money from 12% 
to 12%* per cent, offsetting a climb in the 
rate last week. 

Peugeot which is to raise car prices 
following a government accord with the 
industry, slipped FFr 1.60 to FFr 139.40, 
while Matra shed FFr 8 to FFr 1,200. 

In a slightly higher Amsterdam finish, 
KLM moved up F] 2 to FI 158.50, banks 
were steady, and investment issues 
mainly higher. Publisher VNU added FI 

I. 70 to FI 67.30. 

Substantial gains were, however, 
achieved in Stockholm, with trading 
heavy and industrial and manufacturing 
concerns favoured. Alfa-Laval, which 
has technological involvements in food 
and agriculture, gained SKr 35 to SKr 
365. 

AUSTRALIA 

Poll pressure 

SELLING pressure intensified through 
the day in Sydney as reaction continued 
to the calling of a federal election for 
March 5. 

Leading resource issues were particu¬ 
larly hard hit, with the sector’s index 

II. 9 lower at 387.6 while the All Ordina¬ 
ries marker fell 10.3 to 503.2. Heavy¬ 
weight miners, golds, developers, con¬ 
tractors, textile and clothing manufac¬ 
turers, heavy engineering stocks, banks 
and property trusts all suffered. 

BHP shed a further 34 cents to AS6.4Q 
on poor results and CSR 10 cents to 
AS2.70. 

Quieter trading in Melbourne none¬ 
theless left industrials significantly 
weaker as falls outnumbered rises five 
to one. 


LONDON 

Earmarking 
of funds 
leads to lull 

A FURTHER lull in investment support 
caused London equity values to drift 
back from a slightly higher opening 
prompted by Wall Street’s strength last 
Friday. Sizeable funds were being re¬ 
served for an Associated British Ports’ 
offer for sale this week and some institu¬ 
tional investors appeared still to be 
hopeful of better buying opportunities 
later in the current three-week trading 
account 

Account day influences and a break¬ 
down of water workers' national pay 
talks blunted enthusiasm but, despite 
the paucity of trade, leading industrials 
again showed underlying resilience. 
Many blue chip issues made a ready re¬ 
sponse to relatively small demand gen¬ 
erated by New York’s renewed early 
strength. 

ICI, the chemicals group, was a case 
in point, moving up from 382p to close a 
net 8p at 392p following revived Ameri¬ 
can interest Earlier, the performance of 
the FT Industrial Ordinary index bad 
been affected by BOC International, 
which fell to 170p after disappointing 
first-quarter results before rallying 
smartly to end 5p down on balance at 
178p. The index was 3.7 lower at 3pm, 
but dosed only a point off on the day at 
643.0. 

Gilt-edged securities again mirrored 
the trend of sterling, and eased prior to 
recovering with a close marginally dear¬ 
er on the session. 

Strong demand emerged from Johan¬ 
nesburg for South African golds after 
the ending of the rand’s dual exchange 
rate structure. 

Weakness in the bullion price earlier 
in the day discouraged demand from 
other centres, but the South African in¬ 
terest, allied to a comparative reluctance 
to sell in other quarters, led to several 
good rises. Bullion recovered from a low 


morning fix of $489 and closed at $493, a 
fall of S6 on the day. 

Randfontein Estates stood out among 
the heavyweights, finishing £2% to the 
good at £89 with Southvall rising £2% to 
£40. 

The gold-based South African finan¬ 
cials also put up a good showing, with 
the recently strong Gold Fields of South 
Africa advancing £% to a high of £82% 
on further consideration of encouraging 
first-half results last week. 

London financials lost ground until 
just before the close, when a minor rally 
set in. 



SOUTH AFRICA 

Rush to sell 

HECTIC two-day trading left Johannes¬ 
burg stocks at or near their day’s lows - 
an average 10 per cent off their levels of 
last week - in response to the removal of 
exchange controls for non-residents. 

Golds showed the severest setbacks, 
unsettled additionally by the failure of 
the bullion price to hold the $500 mark. 
Among the heavyweights, Hartebee- 
spoort plunged R11.50 to R94.50. 

Elsewhere Rustenburg Platinum 
slipped R1.30 to R8, and in mining finan¬ 
cials Anglo-American ended R2.25 down 
at R21.50. De Beers fell R1.15 to R8.50. 

A midsession rally failed as investors 
foresaw an intensification of selling 
pressure from New York. Industrials, al¬ 
though not as prominent in foreign port¬ 
folios. were far from immune: Barlows 
fell 85 cents to RU.65 and Amic R2 to 
R31. 


FAR EAST 

Buying 

incentive 

elusive 

THE REGION’S main stock markets 
moved without conviction yesterday to 
finish slightly lower on balance in the 
absence of any strong incentive to buy. 

In Tokyo, where the Nikkei-Dow 
Jones market average dipped 11.98 to 
8,010.91 after recovering a little on Fri¬ 
day and Saturday, international popu- 
lars fluctuated irregularly but bargain¬ 
hunting gave a firm edge to steels and 
shipbuilders. Volume was thin, however, 
at some 300m shares. 

Nippon Steel, leader of the actives 
with just under 27m shares traded, im¬ 
proved Y4 to Y152. 

Profit-takers once more eroded recent 
sharp gains in papers and pulps, non- 
ferrous metals and shipping lines, while 
many low-priced domestic industry issu¬ 
es finished mixed. 

Of the vehicle majors, Nissan fell Y5 
to Y750 but Honda added Y7 to 1977. 
Among audio and electronics issues, Hi¬ 
tachi slipped Y4 to Y765 but Sony gained 
Y30 to Y3.410. 

The second market, by contrast, clos¬ 
ed higher in more active trading. 

The Japanese Finance Ministry again 
entered the domestic bond market as a 
buyer in order to maintain terms for 
February' 10-year national issues. 

A steady opening by Hong Kong 
stocks gave way to uncertain easiness, 
with trading leaders mainly holding up 
but banks weak. Hutchinson Whampoa 
and Jardine Matheson each firmed 10 
cents to HKS11.90 and HKS13.90 respec¬ 
tively, while Hang Seng Bank fell HKS1 
to HKS49 and Hongkong Bank five rents 
to HKS8.35. 

Singapore underwent bouts of profit¬ 
taking followed by selective support to 
end narrowly mixed. There, too, banks 
showed weakness, with United Overseas 
off four cents to SS3.96 and Development 
Bank five cents to S57.95. 



Our Beijing office 
opens the world of China to you. 


This newest link in our global banking network is of 
great importance to you. Now your business with the 
People's Republic of China can be carried out in a 
personal and supportive way 

Manufacturers Hanover, a major international bank, 
has years of experience doing business with China. And 
now our Representative is on-the-spot in Beijing, assisting 
you through his deep understanding of this subtle and 


complex country 

Finally our Beijing Representative Office is pledged to 
uphold our worldwide standards of consistency and de¬ 
pendability Contact us, and watch China unfold for you. 

For more information, contact Peter R. Lights, 
Representative, Manufacturers Hanover. Jianguo Hotel, 
Room 114. Jianguo Men Da Jie, Beijing. 

Tel: 595261, Telex: 22439 JGHBJ CM 
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Foreign Exchange Risk —1983 

London 16 & 17 February, 1983 

A major Financial Times conference being held at a time when the foreign 
exchange outlook is a subject of intense interest with changes taking place in 
the relationship among various important currencies. Speakers include: 
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Contact the Financial Times Conference Organisation on Telephone 01-621 
1355 or Telex London 27347 to obtain details. 
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AMERICAN STOCK EXCHANGE CLOSING PRICES 
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88 
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m- 
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*% *4 

X +1 
4=4 +4 
w, 

3% +4 

32% +4 

831,. 

SB, +4 
X . 

36V 

37V +4 

8*4 -14 

21% +4 
S3 -IV 
684. 

?. * 
«. -h 


121 

«0fc lm 

'504'' 234 
78% 634 
29% 114 
10% 7% 

a 314 

x 17 
184 8% 
334 «4 
17V '<** 
33% 23V 
174 «V 

5? a 

60% 20V 

18 13 


$Mf . 

Panogl 

IVnz 

PaepD 

PtopEn 

PKrtCb 

PaAS 

PrrrtKi 


Padte 

PttRa 

Pfaer 

PheUO 


PMaa 


■ f/ 

Oh. YU E 

220 01 M 
(4B 8 M 
sX 13 13 
1 11 7 
162 47 9 
50 IS X 
130s M. 7 
1*0*9 14 
£0387 
339a IX 
(*157 M 
2323+16 

94 13 13 
212 12. 7 


Ss 

100s MR 
1117 36% 
*10 u79 
211 20 
535 0% 
3817 34% 
1250 U39, 

501 a% 

3*2 28% 
685 14% 
50 26 

X 16 
2182 71V 


Ch'gs 
Owe At*, 
lm fan Dec 
S% 36 -4 
79 79 +14 

274 X +1 

0V 04 + V 

a 3*4 +4 

32% +4 

*» 5 
28 », + % 
1* W -l 

25V * +4 

154 15V -V 
69% 804 -2 


3638 304 29V 30 +4 
2061 60% SS% 58% + V 
2031 17% 17% 17% +% 


-1 

+ 14 


31% 

23% 

Ph4E 

pQ BO M 

z60 30% 

2S>, 

3*% 

2B 

p*e 

puao u. 

z320 32 

31% 

35% 

26% 

PIKE 

p*4 *0 IX 

Z3D 3 

33 

w% 

52% 

PixE 

1*875 13. 

z2C0 67 

bb% 

60% 

46% 

PME 

pfTBS 11 

MOO 60% 

m 

123% 

99 

PM 

pf 17 13 M. 

2230 120% 

MO 

111 

9U% 

PME 

0*1525 14 . 

*110 108% 

108% 

79 

57% 

PhC 

p*9S212 

z20 79 

79 

74% 

bb% 

PfUE 

pS50 14. 

z80 G8V 

69V 

« 

«b% 

PME 

(4780 13. 

*110 29 

58% 

14% 

8% 

PnBub 

120 92 10 x262 13% 

3 


67% **V 

30 114 

37 1*4 

30V 23V 
21V 12V auith 

a 22v pmak 

19% «% PM** 
134 *4 Purl 
55 36% P*aOy 

C5V 12 


20V 10 AcmQ 
464 23 PwiB 

*7% 23% nna 
224 11% Pram 
134 54 Mfte 
274 154 PMnw 
104 64 BM»)r 
37% 13% Pn*«« 
30 17 ftgoPd 

304 W4 A*"d 
19V 8 Pontt 


2.40*2 9 
£6 20 10 
pi 1 30 
220 6 8 8 
£0306 
X 6 11 
1» 10 8 
a 

2*8 49 9 
11054 12 
17s 9 
1GD3A II 
pC 12 48 
£0 42 

12 

.16 £ 19 

• £0 23 10 
£0 27 11 
133® 
S X IS 11 


3313 56 

1470 32V 

20 


13 -V 
57% 57V. , 

28% 27% +4 
X 33% +4 
X 324 -V 

194 20 +% 

3* 3* -4 

15% 18% +4 
12V 124 “4 
50% 51 +4 

21 214+4 

IS, 18% +4 
44 44V +4 

« **V +V 

i<V m% -4 
13% 13% +4 
25 


254 +4 

a. u 


=% 

10% 

PopTat 

803829 

147 

=7% 

M 

% 

Portae 

80 61 41 

X 

13% 

16% 


PonGE 

174 11.5 

«B 

15% 

21% 

16% 

PreG 

pC60 M. 

12 


33% 

27 

Ports 

pM40 IX 

3b 


33% 

28V 

Ports 

(4432 13 

2b 

32% 

38% 

19 

Pitoteh 

148 39 43 

38 

37% 

M% 

M% 

Poore 

178 92 8 

838 


55 

43 

pwa 

0*244 44 

1 

ubS 

60 

90 

PetS 

pUSO 11. 

,1400*0 


10V TV 
294 234 

? S' 

123 704 

61V 33% 

17V 7% 
30 IBV 
174 «V 
«4 «V 
27V 70, 
9V *4 

TSV «4 
22 16 
224 W4 

a a 

30 3*4 

28V 2J4 
3*4 18% 
12V A 
43V 31 
«% 134 
20% <34 

68 51% 

6* 46V 

RV 464 
81V 00V 


P i ra cy 

Prmrt 

^-m 

rf dUALr 


54 ®* 

164 «4 

54 §a 
SV 3V 
*8% 354 
17V «% 
» 5% 


W4 54 
27 154 

38 2* 

62 99V 

2*4 *4 
294 22 
11 5% . 

13% 6% 

av iiv 

44 


PraetG 

ProeG 

PRAUi 

Prato 

PStCol 

P5Col 

PStod 

PSm 

PSuNH 

Psm 

psm 

PSNH 

psm 

PSMi 

P9MM 

PSaEG 

PSEG 

PS£G 

PSEG 

P6EG 

PSEG 

PSEG 

PSEG 

PSEG 

Put** 

PutbW 

PH Cam 

Puoeff- 

ftnrf 

Pmto 

Pyra 

QuskO 

QuakSO 

QuMk 


£213 21 
30 19 15 
nX40 96 6 
30 

|K7 IS 
420 3 8 11 
a* 

32 1921 
140 4919 
17610 8 
pBIO E 
27610 6 
ttlOt II. 

212 l£ 7 
pC 75 H 
pCBI 13 
pM25 14. 
pOTST*. 
paw iv 
280 10 7 
256 11.7 
pn+o n. 
0505 12. 
pO.17 12. 
P043 12. 
pan 12. 
p(7S2 12. 
p#74012. 
pS® IX 

.16 18 7 

17611. 7 

9 

1.1219 13 
17 

2 4311 
£0*9 9 


131 
4T7 

41 18% 

70 13 

361 52 

287 21% 

13 18% 

6M 44V 
12 4*1, 

435 t+V 

1440 Ut+V 
X 25V 

296 7% 

*34 35% 

*974 221, 22 22V + % 

1900 u30V 20% 304 + V 
2529 184 17V 17V -4 

20% 21 +% 
12% 134 +% 
154 15V. 

2DV 20% + % 
32% 33% +4 
®V 32% -4 
371* 37V + 4 
18% 194 + % 
56 SB +1% 
38% 40 +1 

« 314 30% 314 +4 

27 15% 15% 15% -V 

® 254 0*4 X +% 

Z7K u+4% 434 43% +4 

186 ZE 21% 22 +4 

190* 111% 109% 110% +1% 

64 561, 554 6S% +% 

94 ie% 16% MV + % 

« 2BV 26% 20% +% 

379 17% 17% 174. 

xl 1*4 184 184 + V 

606 27% 28% 27% +4 

=200 9% 9V 9%. 

912 18% Ito, M4. 

*900 21 20% 21 + V 

2 22% 22% 22% 41% 

11 31% 30V 30% -4 

18 27% 274 27% 

SB 284 274 28 

2*0 *5% 36% 28% +% 

TBS 2*% SV 24 +% 

3 12% 12V 12V -4 

*80 *2% *2% 42% -1 

27 18% 18% M% 

27 20% 20% 20% +% 

*600 60 64% 66 +1% 

*50 61% G1% 61V -V 

*150083% 60% 63% +2 

*12208012 80 80 . 

280 34 3 3% +% 

103 8% 9 9. 

5 4% 4% 4% -4 

*68 154 W% 15% +% 

18% 184 18% + % 
57% 58 +% 

5% 6 + V 

tf 46 . 

164 W4 +4 


178 
3* ifil 
1707 64 
502 *6% 
138 16% 


EDO 7% B% 8%. 


RCA 

RCA 

RCA 

RCA 

RCA 

RLC 

HIE 

RtoAr 


!S 


«» 

84 4% 

79% 37 

W* § 
*93, 284 
19% U 
27 17 

11 % 6 % 
124 3% 
22 % 10 % 


Ranee 

fttrgrO 

Rayon 

Rayn* 

Rajnd 

Rwtfm 

ReaOBt 


RnRsf 

RsaCQ 

Ratn. 


R-R-R 

.161^40 1501 15% 154 
90*011 30*7 22% 21% 

pJ350 II. C00 X X 

pi *73 13 5*% 53V 

(£212 95 122 ZZ% 22% 

pi IB 13 14 28% X 

H 2020*3 73 10% 10% 

£0 39 M C 13 IT, 
£4*3 22 1075 13% »4 

27*3 J7 6V 
180 8 0 11 25 22% 224 

£448 W 8 17V 17% 

«37 6% 64 

It4* 6 X ISO 76% 754 

189 9V 9% 
167 8 108 15 M% 

1*0 28 0 Z445 U50 *9 

8060 5 743 l3V 12% 

02.1397 71 224 71% 

102 9111 * 114 H4 

2iS 12 11% 

£01523 208 Si 34 


15% 

22 % +1 
33 +1% 

541, +1 

22% 

28% +4 
104 +4 


a 


+ % 
7 +% 

22% +», 
17% -% 
64 -4 

78 + % 

94 

1*i + % 
* V 
134+4 
=1% 

114 + 4 
11% -% 
20% + 4 


12 


7 3% 

24 1 

20 % 10 
9V 2% 
24% C% 
431* 22% 
«% 14V 
26% «4 
HU, 501, 
2*4 13V 
38% 21% 
30V 204 
184 9% 
47% 2'% 
134 *V 
3*V 22% 
204 13% 
144 B% 
40* 26% 
574 40 

*74 374 
1074 102% 
28% IBV 
32% 20% 

27 164 

60 26% 
35% 184 
26% 15V 

39% 20 

304 H% 

M 11V 
X 211 
49% 25% 
86 <7 

86% *54 








Of* 










9/ Sis 



Dm Pm. 

T2 Moolb 


97 SI* 



Okne Pm. 

Stock 

fa. YU E 

100s Mgb 

lm 

Qocte Gbtt 

High 

low 

Stock 

fa. YkL E 

100* High 

lm 

QuMBCtec 

Reece 


3 

6% 

6% 

SV 

+ % 

27% 

11% 

Skytoe 

48 21 40 

113 

23% 

22% 

23% +% 

Regal 

*» 9 

390 

IV 

7% 

iv 

+ % 

M% 

7% 

PiiiMii n 

arawi 


M 

13 


72% *h 

RrecftC 

A8 23B* 

425 

u2l 

20% 

21 

+ V 

36 

18 

SnWhfci 

£6 39 5 
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RettfY 

140 358 

38 

40% 

40% 

40% 

+ % 

29% 

16% 

SnepOa 

£*31 M 

58 

27% 

27 

=7% -% 

RMY 

pfZI? 11. 

215 

u20 

79% 

19% 

+ % 

32 

19% 

Son* 

130 5 1 5 

942 

26% 

25 

25% -V 

RNY 
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p&87 11 

tol 25% 

25 

25 -% 

36% 

M% 

UtakrG 

32 3 ID 

1B11 35 

3fl* 

34% -% 
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30% -1% 
31 +% 

27 +% 

231, +4 
=?% +% 
58% + 4 
65% +1 

11 % +% 
22 % +«, 
*% -% 
12 % +% 
42% +% 
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Sabs Rgtms are unoflkaaL Yrarly htghs gnd lows rtotoel B» 
previous 52 weeks plus the current week, but no! the latest 
tradmfl day. Where a split or siock dnndarel amounting 10 25 
per cent or more has been paid, the year's high-low range and 
tkwdend are shown for me new stock only. Unless otherwise 
noted. re»s of dividends are annual disbursements based on 
the We*i declaration. 

B-faidend also axtra(s). b-amua) rate of dnridend phis 
stock dtodend. c-bqutdatmg onndend. dd-caHed. d-new yearly 
low. e-<Mdend declared or pad m preceding 12 months, g-di- 
wdend " Canadian funds, subject to 15 >. non-resKeocB tax. I- 
dMdend declared after spht-up or slock dividend, f-diwdend 
paid this year, omitted, deterred, or no acton taken at blast tfr- 
vidend meelng. k-drvtdend declared or paid this year, an accu¬ 
mulative issue with dividends in arrears, n-new issue vt the 
past 52 weeks The high-low range begins with the start of tra¬ 
cing nd-naxt day delivery P/E-pnea-eamings ratio r-dMdend 
declared or paid in pree»dng 12 months, plus stock efrndend. 
s-siock split. Dividends begins with date ol apiil. als-sales. 1- 
tkvidend paid in stock in preceding 12 months, estimated cash 
value on ex-dniidend or ex-ostrcution date, u-new yearly htgn. 
v-tradtng hahed vi-m bankn^tcy or receivership or being re- 
organtsed under the Bankruptcy Act. or secunties assumed by 
sucti companies. wcL+vhen dwmbuted. un-when issued, ww- 
with warrants x-«x-ttu«end or ex-ngnts. xdis-ex-datrKutlDn. 
xw w ithout werranix y-fix-dividend and sales m futt. yM-y v+n 
z-salesinhd. 
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DENMARK 
Feb. 7 


Price + or 
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Price 
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BELGIUM/LUXEMBOURG 


Feb. 7 
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Frs. . 

+ _? r 

ARBEO. 
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3,900 
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+ 20 
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+ 3 

Delhaize. 

3.760 
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-50 
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92.6 
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-1 
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-1.4 
-1.4 
— 1.4 


-0.4 
-2 
+ 4.4 
-15 
—3.6 
-t.B 


HOLLAND (continued) 


171.0 -0.4 
595 
109.0 +1.8 
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Price + or 


Frs- — 
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Gen. Occidental 

' 400 -1 



LafargeCoppee 

266 1 +2 


1,075 +2 

Leg rand. 
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Schneider_ ... 

97.8 . . .. 
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GERMANY 


Feb. 7 

1 

Price ’ + or 


Dm. — 
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29.7 +0.2 
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119.B +1.5 
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216.5 -1.5 
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395.5 -1.0 
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Hoechst .. 

120.0 +2.7 

Hoesch.- 

36.0 —0.5 

Hoixmann (P/. 

496.5 -0.5 
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Kail und Salz. 

159 +2 
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266 ... . 
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HOLLAND 


Feb. 7 

Price + or 
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ABN ... 
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115 
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293 
105.9 
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180 

33.1 
35.4 

27.1 
196 . . 
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70 I +1 
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+ 0.5 
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21.5 
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29.7 
126.4 
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as 
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ITALY 
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Flat. 
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Invest-. 
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2.105 

48 

116.976 

2,299 


Montedison ... 

Olivetti. 

Pirelli Co. 

Pirell Spa .. . . 
Sma Viscosa... 

Toro Assic. 

do. Pref. 


117 
2.449 
2,440 
1.494 
839 1 
12,000 
8,150 


NORWAY 

Feb. 7 


• Price + o 
Kronor — 


Bergen# Bank.... 117 


Borregaard... 
Christiana. ... 
Creditbank ... 

Elkem. 

Norsk Data . 
Norsk Hydro. 
Storebrand.... 


106 

126 

138 

58 

195 

284 

153 


SPAIN 


Feb. 4 


Price 

% 


+ or 


Bco Bilbao. .. 218 —2 

Beo Central. 267 . 

Bco Extenor. 200 . 

BcoMispano- 225 . 

Bco Santander... 218 

Bco Vizcaya.. 276 

Dragactoe. 120 +2 

Hidrola. 54 +0. 

Iberduero.. 48 +1. 

Petroleoe. 77 +2. 

Telefonica. 60.2 . .. 


SWEDEN 
Feb. 7 


Price + or 
Kroner — 


AGA . 810 -20 

Alla Laval.- .. 565 *■ 55 

ASEA IFreei. 355 +20 

Astra iFreei-.1350 + 75 

A-laaiCopcoi-..- 125 +2 

Boiiden. 874 —8 

CardoiFreej_ 680 +45 

CellukMa.. 550 ■ +30 

Electrolux B. 161 +4 

Ericsson.. 370 +51 

Essefte iFreei. 190 . 

Fagersta.2 lb -25 

Fortla (Freei...... 375 +5 

Mo och Dom. 220 +15 

Saab-Sccnia. 

Sandvik B iFreei 

■kandia . ... 

Skan Ensklkla.... 

SKFB . 

5t Kopparberg.. 

Sven Handelsbn. 

Swedish Match.. 

VolvoBiFreei... 535 


261 +7 

212 . 

775 .. 

250 »4 

153 +13 

445 +10 

136 +3 

212 +6 
*15 


SWITZERLAND 
Feb. 7 


Price 

Fra 


+ or 


Alusulsse.— 594 +5 

Bank Leu. 4.175 -25 

Brown Boverl-... 975 .... .. 

CibaGeigy. 1,790 +10 

do i Part Certs) 1,415 —5 

Credit Suisse. 1,955 -5 

Elektrowatt.• 2.740 +10 

Fischer iGeoi.... 510 —. 

Gene vo.se. 3,600 . 

Hofl Roche PtCts 79,000 + 250 
Hoff-Roche 1.10 7.925 +25 
'* ‘ 5,675 +25 

1.530 -10 

1,030 . 

3^85 -15 

1.300 -46 

245 . 

4,925 -25 
730 +5 

340 -. 

770 +1 
316 -2 

7.300 + 75 
1.25C -15 
3.17C -35 
2.7QC +30 

17,375- +25 


Pirelli .... 

Sandoz >B<. 

Sandoz iPt Cta< . 
Schindler<PiCtsi 

Swissair-. 

Swiss Bank. . . ._ 
Swiss Remsee,... 
Swiss Volksbk.... 

Union Bank. 

Winterthur. 

Zurich Ins. 


AUSTRALIA 

Price + or 
Feb. 7 AUM. i — 


JAPAN (continued) 





5 Acrow Aust .. .. 

1.25 



0.60 


Ampol Pet . 

2 Assoc. Pulp Pap 

1.35 


1.85 


2 Aust. Can«. Ind.., 

1.12 

—O.ili 

Auat Guarant .. 

2.32 



2.2 

— O.DS 

1 Aust. Paper . 

1.87 


4 Bond Hidgs. 

0.95 

—o,os 

2 Boral . 

2.2 

-a.M 

5 Bouganville 

2.15 

-o.os 


2.35 

-0.W 

7 Bridge Oil . 

2.55 


5 BHP . 

6.4 

-0.K 

3 CRA . 

3.75 

—a is 

CSR. 

2.7 

-0.1 

2 Carlton & Utd- .. 

2.25 

—a. is 

2 Castlemaine Tyf 

3.9 

-0.03 

g Coles >C.J.i. 

2.45 

—0.05 

“ Comalco. 

1.9 



0.12 



1.25 


•> Dunlop. 

1.03 

^OJI 

5 EJt. Inds. 

5.4 


Elders IXL. 

2.75 


3 Energy Res 

1 35 

-0.03 


1.63 

-0.01 

- Griffin Coal 

6.00 




—■ ■■ • 

Hartogan Energy 

1.55 

—O.G5 

2.18 


ICI Aust.. 

1.52 

+ ojn 

Jimbalana 'Mcfp 

0.28 


Kia Ora Geld 



D Lend Lease. 

3.3 

-0.1 

Leonard Oil. 

0.08 


MIM. 

3.9 


Mayne Nkiesa.. . 

2.48 

—0.02 

vi Meokatharra.... 

2.7 


" MyerEmp. 

1.1 

-0.05 


2.4 


News . 

2.1 


ro Nicholas Kiwi.. 

1.80 


6 North Bkn Hill .. 

2.6 

—0.05 

^ Oakbridge .. 

1.28 

-OJE 


0.85 


Pancon . 

1.75 


Pioneer Co . 

1.5 

-0.08 


1.7 

—O.IB 

0 Repco.. .. 

0.98 

... 


4.75 

--o.oi 

Smith'H> . 

3 .CO 

Southland Min’g 

0.22 

-0.02 

Sparges Ex pi_ 

0.2 

-0.04 

Til OS. Katwida — 

1.5 

-0.02 


2.65 




-0.1 

-0.2 

. Vumgaa.. 

6.2 

Western Mining.. 

3.72 

-0.06 

Wostpac .• 

2.54 

—0.01 


0.7 

-0.01 

Woolwarths -.! 

1.56 

-OJ4 

5 Wormaid Inti.... 

2.95 

—0.24 

~ HONG KONG 



Feb. 7 

Price 



H.K.S 


Bank East Asia.. 1 

26.8 

-OJI 

■ Carrion Invest.... 

0.87 


• Cheung Kong-...; 

8.05 

_ 

• China Light..' 

- Hang Lung Deval.. 

1.68 


• Hang Seng Bank. 

49.00 

—1.0 

HK Electric. 

4.85 

—OJ7 

Hk Kowloon Whl 

3.02 

+ 0.02 

HK Land.' 

4.02 

-0.08 

HK Shanghai Bk. 

8.35 

—0.05 

■ Hk Telephone ... 

30.3 


- Hutchison Wpa_ 
Jardine Math.. ..* 

11.9 

+0.1 

13.9 

+ 0.1 

New World Dev.. 

3.17 

-O.OS 

Onent O'seas.. . 

2.22 


O'Seas Trust Bk. 
SHK Props- 

4.15 

5.9 

. 

Swire Pac A.,. .. 

10.9 


Wheel'k Mard A. 

3.37 


Whee lockM'b me 

2.05 


World InL Hold’s.- 

1.40 

0.01 

JAPAN 



1 Feb 7 . price + or I! 


Yen 

- 5 


Feb. 4 


Pnce 

Yen 


+ er 


Konishiroku_ 579 -11 

Kub«a. 323 -1 

Kumagia 383 “3 

Kyoto Ceramic .. 4.300 - 20 

Maeda Const. 522 

Makmo Milling... 6B0 -6 

Makita. . 770 

Marubeni 285 —4 

Marudai. 570 - 5 

Manx . .. 881 -19 

MEI .. . . 1,160 . . 

Mta Elec Works. 540 
M'bichi Bank ... 


M’bishi corp,.. 
M'biahi Elect. 
M'btahi Estate 

MHI. 

Mitsui Co -... 

Mitsui Esr. 

Mitsukosni ... . 
NCK Insulators 
Nihon Cement. 
Nippon Denso.. 
Nippon Elect. 
Nippon Express. 
Nippon Gakki.. 
Nippon Kokan. 
Nippon Oil. . . 
Nippon Seiko.. 


500 

•527 - 1 

37 -i 
*51 *2 

232 -2 

560 ' —3 
758 • 

355 -1 

486 -4 

195 -2 

1,160 -10 
920 

' 174 -5 

640 

138 -2 

985 
an 


Alinomoto.. 855 . +2 

Alps Electrc..1,750 _. 

Amadfl . 574 +1 

Asaht Ghent-..* 274 , —1 

AsahlGlass ..... oil . 

Bridgestone—.. '• 450 ' +5 

Canon..-1,100 . -. 

Casio Comp..LOCO ! .. 

ChugaiPhem.1,120 • —10 

Citizen.. 320 . 

Daioi. 630 • -+4 

Dai Nippon Ptg._' 703 ' +1 

Oaiwa House.■ 480 - —5 

Ebara. 

Eisai . 


Fuji Bank. 

Full Film ... 

Fujisawa-.. 

Fujitsu. 

Grean Croa 
Haaegawa.. 
HeivvaReal Eat... 
Hitachi. .. 


Honda. 

House food.. 

Hoys.' 810 ■ +9 

ItohfCi.307 +1 

ltoYokada.........1,150 • +10 

Iwatsu..1,0X0 - . 

JACCS.• 414 . 

JAL. 2.300 -20 

Jusco..f 578 ! +3 

Kajima..■ 330 I + i 

Kao Soap.* 552 . +2 

Kashlyama.J 663 +3 

Kirin. ..• 392 , . 

Kokuyo .I 760 I —5 

Komatsu... 509 • —2 


Nippon Shlmpan 800 
Nippon 3tecl . . 152 

Nippon Suisan. .. 284 

NTV.4,150 

Nippon Yuflen .. 260 

Nissan Motor .... 750 

Nisshin Rour .. . 342 

Nisshin Steel.... 143 

Ncmura...■ 632 

Olympus..1,060 

Omro Teteisi.• 971 

Orient Leasing... 2,360 
Pioneer.- .... 2,270 

Renown. 620 

Ricoh. 677 

Sankyo . 794 ■ -4 

Sanyo Elect .... 437 +2 

Sapporo . .. 250 —5 

Sekiaui Pretab... 660 . 

Seven-Eleven ..6,080 —10 

Sharp.- 1.1C0 +10 

Shlmadzu . 490 . 

Shionogi. 860 

Shise'go . 930 


-1 

No. al 

Sleek Changes 

Fn. 

dm* 

Dav's 

change 


Ar>*!« Elect .. 

14 

380 

+ 43 


Ln & Lu 1st 

23 

603 

— 20 


Imd Bi Syi:+is 

20 

3M 


-5 

Reval lr*. 

20 

508 

-1* 

— 5 

Bir<-'ioid'es . . 

19 

430 

+ io 


Vjlor . 

17 

113 

+ 20 

- 1 

BAT IndS. 

16 

740 

— 

-2 

Cons Gd Fields 

15 

555 

+ 5 

+ 10 

BTR . 

14 

416 

+ 14 

-4 

Gu»o . 

14 

n-i 

- % 

.- 

Me'loy . 

14 

42 

— B 


UEI . 

14 

323 

+ 18 

-5 

Carless Canel 

13 

178 

+ 3 

-1 

Keep Inv. 

13 

20ft 

— 


Sony..3,410 

Stanley . 


-15 
-3 
+ 30 
-6 


445 

S tomb Elect. 490 

S’tomo Marine... 220 +2 

Taihel Metal. 159 ■ +2 

Taihel Dengyo... 465 . 

Tame I Corp .; 227 ; +1 

Taishopharm.... 63S —5 

Takeda . 875 : . 

TDK....4,250 . 

Teijin.. 228 -8 

Teikoku Oil .. 814 ‘ -a 

TokJo Marine . .. 488 

502 


123 
430 
831 
232 
.. 502 

J 357 

..1 329 

. 438 


—1 

-a" 


i 


+ 2 
+ 1 


473 . _ 

973 —1 

1,910 i —20 

672 . .. 

580 • -10 
.,270 • +10 
523 ■ +2 

246 .. 

420 . 


SINGAPORE 


Feb. 7 


Price 

s ! 


+ or 


1.97 -061 

4.46 ; —0.08 
7.95 I -0.05 
7.35 —065 


G.SS ! 


+ 0.03 

=4M 
+06i 


OCBC —. 9.10 

Sime Darby... 2.27 

Straits St'mship. 1.83 _ 

Straits Trading .. 6.75. 

UOB-. 8.96 • -0.0* 


SOUTH AFRICA 


Feb. 7 


i Price 
Rand 


+ or 


- 345 
1.250 
4.400 
600 
1,590 
1.840 
918 

+io" 

Abercom.. 

3.05 


AE&CI. 

8.5 ' 

-0.6 


Anglo Am. Coal... 
Anglo Am.- 

28 

21.5 

— 1.5 
-225 

-20 

+■13 

Anglo Am OokJ.. 

136.5 

-15.76 

Barclays Bank... 

14.75. 

11.65 

-0.S5 

=8- 

1 540 

—30 

Buffets. 

68 

477 

-5 

SNA Invest.... 

11.5 


555 

-7 

Curne Finance.. 

3.4 


765 

—4 

Oe Beers.... 

8.5 ■ 

-1.16 

977 

+ 10 
*7 

Driefontain ....... 

Ffi Geduld. 

41 ' 

61 i 

-5 

-6.as 


Gold Reids SA.... 146 
ighvelM Steal.. 5 


Nedbank. 

OK Bazaars.- 

Protea Hidgs .... 

Rembrandt __ 

Rennies- 

Rustenburg.._ 

Sage Hldg. 

SA Brews. 

Smith tC-G.i- . ... 
TongaatHuletta..' 
Unitec. 


—14 

-0.5 


11.5 I -0.5 

27 ' -0.75 

2.9 • -0.1 
18 * -085 

6.7 • -0.1 
8 • -1.3 

4.6S- -0.1 
7 i 0.1 
20.51 : -. 

9.5 • -0.1 
4.4 | -0.15 


NOTFS—Prices on this page are as quoted on the 
individual exchanges end are last traded prices. 9 Dealings 
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights. 
*a Ex all. 


AMERICAN STOCK EXCHANGE CLOSING PRICES 
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P / 

W0lMSto* Ok. YU. E lOOsimi low 

Continued from Page 27 

w, 

3*% 

20ft 
*«. 

•1ft 
13ft 


Ch'ge 

OeuPraT 

DunkCtea 


14% 

Pfll 

PICJ34 13 5 

18ft 

18ft 

IBft -ft 

27 


P1E43B 14 35 

32% 

32 

32% + % 


Pgi 

par j* is i 

20 

20 

» -% 

6ft 

PWaH 

a U 4 22 358 

40% 

35ft 

40 -ft 

£ 

PunuG 

hid 

51 

p<11066 7 

10 

•2% 

S% 5% t% 


ns 

«*ft 71, 
«ft 3ft 
6ft * 
i4 eft 
•«% 6ft 
*2ft |] 

a r* 

7ft S 
22ft Mft 
7ft 3ft 

I 


29 

2ft 

«ft 

•3ft 

lift 

•8ft 


9-tt 

2ft 

8 

5ft 

15ft 

•S 

18ft 

3ft 

2ft 

f 

5 


RAJ 

REOM 

RSC 

RTC 

flagwi 

WO 

PuuLg 

RnMf 

Rnvon 

Raprin 

Btvwt 

Rate* 

fiamnt 

FtegaB 

RtoOri 

Rmi 

nesn 

Bnjr»a 

RauAse 


R-R 

n 64(40 22 
W 


48387 
ISe 9 26 
2Be 7 40 
.72 30 32 
6 

30b &0B 
X 13 II 
25 


37ft a*i 
*ft ••« 

4ft 2 
2«ft 10ft 
Wft 12 

I S 
16% 12 
3 15 

24ft 1 i 
•2ft 2ft 
Mft 10ft 

•Oft 3ft 
Mft 10ft 
8ft ft 
«ft 5% 

• •ft 9 
3ft 1ft 
7ft 5ft 

St. 




nt»Mp 

Retire 

BTC 

Rang 

RttGOr 

Roontc 

Rchwy 

Rogers 

BoncoT 

Roynn 

Rusdc 

R8W 

BuwS 

Rjkon 

Ryljnd 


SFM 

SO. 

SHO 

S^s 

Stom 

SCarta 

SOgo 

SOge 


.72 5 6 14 
40 41 15 

9 


20 

12 t a 19 


pi* 

B1 -50 


1 4029 
12 7 31 


14 20 12 
50 4 0 11 
34 20 31 


-R 

85 14 13ft 

77 uMft 14ft 
45 5ft 5ft 
64 e, Sft 
23 12ft 17ft 

20 13ft 13ft 
£6 40ft 39ft 
436 23ft 22ft 
•4 5ft 5ft 
7 8ft 6 
17 19% 18ft 
9 7ft 7ft 

25 T% 1% 

12 6ft 6ft 

26 TH| 1 
4 9ft 9ft 
1198 u28ft 25% 
153 3ft 1% 
2350 27ft 77 
a 7ft 
50 3% 

28 12 
23 3ft 
• 5ft -. 

21 35ft 35 
478 21. 2ft 
109 4ft 3% 
*103 u25ft 24ft 
33 18ft 17ft 

13 3 2ft 

137 u3ft 3ft 
4 I8ft 18ft 
13 Sft 2ft 
187 21ft 21ft 
33 121. 12ft 

47 43 41 


a 

lift 

3ft 

SI. 


13ft -ft 

14ft -ft 
W, + ft 
6ft +ft 
12ft -ft 
13ft 

40ft -ft 
23ft +lft 
5ft +% 
6 

5 

ft +1 * 

28>; +21] 
2ft +ft 
+ift 

7ft 

Sk 

••ft -ft 
3ft + ft 
Sft -ft 

35ft + ft 
2ft 

41, + ft 

25 +% 

•8ft + % 
3 + ft 

3ft. 

IBft -ft 

2ft 

21ft 

12ft + ft 
42ft +2ft 


s-s-s 


62 
56ft 

20ft 15ft SOgo 
36% 27ft SOgo 
22 16ft SOgo 
39 26ft SFfflE 
28ft 19 SanM 
Smdgt 
Ift Sovnrfc 


21 

3 

8 

TS 

?*l 


S3 

1ft 

5 

•Oft 

II 


2ft 


3ft 

8ft 

27 

ft 

1 


SPgsrtl 

Setae 

Seta# 


23 

50 26 « 85 19ft 
28 4 


19 19ft 


+ ft 


l*ft 3ft 
6ft 2ft 

3ft e 


Sthrad 

30 15 10 

U3 

u13% 

•2ft 


+ 1% 

•Oft 

3ft 

Titan 

I6S 

Sdmto 

40389 

14 

10ft 

IBft 

•Bft 

+ ft 

17 

6% 

T«x>9j»n 

23 

SOMgt 

10 51084 


•Sft 

18%- 

ft 


22% 

•3ft 

TseftOp 

14 

SdLso 

n 18 

222 

23ft 


23 . 


Jft 

3 

TaenTp 

7 

Scuff 

B 

1120046% 

«% 

«% 

+2 

26 

16% 

Tihem 

n 

Swoon 


21 

•% 

•ft 

1ft 


•3ft 

5% 

Taaroi 

.40 36 8 

Seepi 


£0 

«ft 

4ft 

*ft 

+ % 

90 

38ft 

ToktR 

J5e3 78 

SKCan 

ID 

82 

9% 

Bft 



»ft 

ttft 

Tdfl« 

3611 19 

Sri*P« 

7 

44 

7% 

K 

7ft 

+ ft 


E% 

Teika 

3le 22 14 

SaoOh 


241 

9% 

8% 

9 

+ ft 

BSft 

13% 

Triad 

44 

Sanxdl 

.Wt 17 

13 

6 

5ft 


-ft 

6ft 

3ft 

Tansy 

S 18 


Srasn .44 4 69 14 9ft 9ft 


+ ft 


IZUnuh 
High lm 

» a 

31ft 9ft 

8% 4ft 
4ft 1ft 
25ft 5>j 
17% 11 

10ft 5ft 
Sft 5ft 


P/ 

Bar. TM. E 
21 
10 

50 17 11 
.15e 22 21 


a 

3 

3ft 


•9ft 
B 

a 

8ft 4ft 

17% 12ft 
7% 2ft 

,3S « 5 

Sft 6ft 
O; 

10 7 

lift 7ft 
34ft 25 
13ft Sft 
20% 141, 

20ft 14ft 
BU, S7 

•ft 

5ft 

5 

©j 

*ft 

•31, 

*ft 
2ft 


3 

»ft 

I 

14 

* 

a . 

•2ft 7ft 
Sft 2ft 
•5ft 9ft 
ft 3-16 

8*4 
2ft 
8i« 

17ft 
B; 

9ft 
•5ft 12ft 
e, 3 


3ft 

ft 

s 


Sarvo 
SankXr 

SewnCo 
ShawS 

Sharon 

9»H 
Shower 
Seen 
S+co 
SAeaA 

S4vrcu 

SvnooS 
SoGiSc 
Souron 
Sorjft 
SouTci 
SoeiCap 
SCEd 
seed 
SCEd 

seed 

SCEd 
SCEd 
SCEd 
SCEd 
SCEd 
Son* 

Sprtom 
Sort; 

Scoctro 
SpedOP 
Sponcar 
SWMee 
SrProd 
Stvmd 
StjntH 
SUlH 
S wam 
SffinCh 
Sns «i 
StrtCap 
swe 

SrtM 13 

SlorEq nl52eB2 12 
Strurvf 

SurmE 32 

SumrE pfiao 13 
SunOiy 


Si 

lOQsKak 
45 13ft 

?S § 

2 e% 


Oi'ye 
Oaa Pm, 
Low QumbOdm 
•3 13ft " + ft 

aft +i 


% 



61 

3 

a 

3 

■ ” « 

5% 

ft 

TiGR 

wt 

12r 5 T3 

32 

21% 

23 

a% +% 

25 

9% 

hxsi 

S 31 

80479 

75 

17 

«a 

17 . 

5 

1ft 

TTwEfl 

21 


3B 

10% 

10 

W* +% 

11% 

3ft 

Thorolr 


20 268 

*26 

B 

7ft 

7% +ft 

•3 

6% 

TTveaD 

24 23 7 

30 1550 

31 

raft 


reft + % 

40% 

22% 

Thnrvn 

1.60 4 0 8 


107 

•ft 

7% 

7% +% 

11 

5 

UtMM 

56 

2557 13 

11 

*7 


*% -% 

78% 

56 

ToiEd 

pfIO 13 


SO 

7% 



15% 

8% 

Tens) 

a 0(1 3 19 


276 

Sft 

7% 

7% -% 

26ft 

4% 

ToppaG 

20e 8 8 

56 42 10 

1 

13% 

13% 

13% 

•3% 

*% 

Tcrtri 


45 

M 

2% 

2% 

2% -ft 

lift 

7 

TolR 

g 24 30 

isse re 6 

21 

n 

9% 

9% -ft 

24% 

15% 

TolPl 

pG-88 12 

Pf102 12 

12 

9 


Sft -ft 

10ft 

5 

Tmnar 

e 15 

pnoe ii 

25 

9% 


9% -ft 


1% 

Tmn 

Wf 

pfioa re 

a 

9ft 

S% 

9% -ft 

1ft 

7-16 
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Ofl 19 11 

s 

•0% 


10ft 

«ft 

7 

TrmLx 

.10 7 11 

p<352 10. 

4203 3* 

3* 

34 . 

11% 

4 

TranEn 


01145 11. 

8 

13 

12% 

13 +% 

4% 

1 

TnC 

Wl 

pf230 12 

S 

a> 

19% 

19ft -ft 

f7 

Bft 

TmsTac 

.40 25 11 

pfS21 11 

3 

23 

19% 

19% -% 

9% 

5 

TnSM 


p<896 12 

6 

75% 

75% 

75% +ft 

2% 

ft 

TufiM* 

3 

wtC 

22 

2% 

2ft 

=ft -% 

27% 

L 

TUm 

80 23 9 

43 

34 

9% 

9 

9 . 

33ft 

20% 

Time 

2 84 6 

pt 1 11 

18 

9 

9 

9 +ft 

5ft 

•ft 

T*WF 

V 

s» 8 10 

2 

17% 

ir ft 

ITi* -ft 






08 10 


*ft 

34a Bft 
57 1G 
800 1 6 10 25 SI* 
41 6 7k 
IS Eft 
U 8ft 

122 4»j 


22 

56 3 9 9 


10 14% 

36 ft 
13 uGft 
19* 2ft 
29 Sft 
<3 16ft 
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ACTIVE STOCKS 
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FRED AY’S 
ACTIVE STOCKS 

B-sed ?n b.irn.i'hs r»cnnlrt in Stock 


RISES AND FALLS 
YESTERDAY 


British Funds . 

Corpns.. Dom and 
Foreign Bonds .. 

Industrials . 

Financial & Preps. 

Oils .-. 

Plantations . 

Mines . 

Others . 

Totals . 


Rises Falls Sams 
24 12 91 

10 15 51 

270 289 772 

132 B2 300 

20 26 65 

5 6 11 

52 49 48 

83 42 44 

"576 521 1.352 


NEW HIGHS AND 
LOWS FOR 1982/3 

NEW HIGHS (124) 

AMERICANS (51 
CANADIANS 14» 

BANKS (f) 

BREWtRs ill 
BUILDINGS 111 
CHEMICALS ill 
ORAKKY A STORES (21 
ELECTRICALS 1(1 
ENGINEERING (5) 

FOODS (31 
HOTELS (11 
INDUSTRIALS (14, 

LEISURE HI 
MOTORS (2» 

PAPER 12) 

PROPERTY <61 
SHIPPING (21 
SOUTH AFRICANS (7) 
TEXTILES (3) 

TRUSTS (3X> 
PLANTATIONS (1) 

MINES 1151 

NEW LOWS (10) 

BANKS (1) 

First National Wts. 

ELECTRICALS 111 
lo Technology Newmark (Louts) 

ENGINEERING <1| 
united wire 

POODS 111 
Meat Trade Suoelicrs 

INDUSTRIALS >2) 

Assoc. Heat Services Huntlelgti 
PROPERTY 1 2 ) 

Amal. Estates Csoicv-Tvas 

TEXTILES (It 

Oiran (David) 


OPTIONS 


FT-ACTUARIES SHARE INDICES 

These Indices are the joint co m p B a tw a of tte FtancW Times, the Institute tf Actuaries 
and the Faculty of Actuaries 



Eaumr groups 


Mon Ftii 7 1983 

Fri 

Frt 

4 

Tter 

Feb 

3 

WM 

Feb 
■ 2 

Ton 

Feb 

1 

Yew 

*40 

•appro*! 

& SUB-SECTIONS 

Figures In parentheses show nunber of 
stocks per section 

Index 

Ha 

0 «F* 
Cteeat 
% 

ElL 

Earaktgt 
YkH % 
(Max.) 

Ciwi 

Oh. 

VWd % 
(ACT 
ri 30%) 

E*. 

P/E 

Rath 

(Ntl) 

Mn 

MBs 

tndex 

Na 

Index 

He. 

index 

Na 

index 

Na 



434.63 

—HI 

9.11 

■594 

13-73 

435a 

<3400 

426.73 

42527 

57571 

2 

BuiWftf Materials (241- _ 

425-63 

—08 

992 

A46 

12.15 

42939 

42995 

423Jb 

07.0 

33453 

3 

Contracting, Canstoictlen (301 — . 

768.24 

+03 

1L47 

429 

3039 

76560 

75022 

74741 

7064 

5W.11 






235 

1759 

164193 

U00J6 

1570.40 

1584 B 

126664 

5 

Engineering, Contractors (10) . 

405.96 

+0.4 

1726 

737 

759 

40*52 

404.65 

39U0 

39162 

51965 



206 02 

-0.1 

1103 

567 

»« 

ms 

295.90 

28165 

246.72 

19952 

a 

Metals and Metri Forming (11)_ 

16129 

-0.4 

13-07 

7.46 

938 

167.02 

167.73 

167.45 

MM 

17863 

9 


85-S 

-08 

0.46 

754 

_ 

*581 

06.77 

825* 

790 

18054 

10 

Other industrial Materials (17)_ 

405-37 

-0.4 

8.64 

526 

34.40 

90606 

Mill 

309.04 

30920 

40973 

21 

CONSUMER GROUP (2013- 

418-85 

-03 

9.99 

424 

1235 

419.97 

428.92 

<1451 


294.40 

22 

Brewers and Distillers (23) 

463.22 

—02 

10.79 

457 

1132 

469.00 

WU3 

45*66 

45761 

29829 

25 


342.63 

-0.7 

1333 

536 

6.79 

39519 

94*20 

34L60 

34550 

2065 

26 


848.79 

-0.6 

750 

2-85 

16.75 

85399 

05466 

850J1 

85061 

9963 

27 

Health and Household Protects (8) — 

716-64 

-02 

550 

254 

2157 

717 91 

72260 

707.46 

70.76 

907a 

29 

Leisure (24).... 

49877 

+0.7 

8.26 

483 

15.71 

.49535 

49490 

406J6 

€2652 

44121 

32 

Newspapers, PuMiriring 03)- 

71X63 

+05 

859 

455 

1535 

707JO 

70767 

nsj9 

74U7 

5KJ9 

34 

Stores (47V... . 

3M.4& 

-IL1 

130 

3.77 

1596 

MR 

son 

36146 

02.94 

26245 

35 

Textiles (23). . 

190.00 

+08 

1254 

S64 

9.71 

UB.48 

U7.B 

nus 

16165 

169.78 

36 


5X066 

-0.9 

17.18 

5.43 

643 

51533 

51631 

51266 

50391 

31X63 

39 

Other Consumer (ID- 

344-26 

-0.9 

331 

352 

— 

36767 

36360 

36224 

36121 

27092 

41 

OTtER GROUPS (77)- 

312.62 

+• A 

1091 

524 

1151 

31130 

318.76 

30765 

387.37 

26026 

42 

Otenwe^s (15)— - . 

4X232 

*03 

XL 95 

557 

9.94 

40940 

OUTS 

49468 

4060 

3*761 

44 

Office Equipment (5)- 

9924 

+0.7 

11.25 

5,76 

nos 

1850 

NR 

mu 

10079 

13872 

45 

Shipping and Transport 03)- 

54686 

+12 

1584 

7.76 

752 

54059 

53751 

529.79 

S260 

5MJ5 

46 

MtsceHanema (44)- 

443.20 

_ - 

8-95 

430 

13.61 

4432* 

440-11 

43760 


322.73 

49 

INDUSTRIAL GROUP (4861..- 

410.78 

-03 

981 

427 

12.46 

4HJ4 


40566 


3X766 

51 

Otis (14)_-.- 

704.83 

+03 

17.94 

820 

657 



704.92 

70460 

6I3H 

59 

500 SHARE WOCX 

435.05 

-03 

10.94 

4.81 

1159 



*29.92 

426.04 

347.70 

61 

FINANCIAL CROUP (123) 

296.93 



595 

_ 

29766 

30061 

mn 

29329 

259.06 

62 

Banks(6)- 

30950 

+03 

3258 

7.79 

335 

309.73 

31569 

30075 

30621 

28254 

63 

DKcoant HOPWS (8)--- 

20925 

+23 

_ 

544 

— 

28369 

27269 

27124 

27124 

23550 

65 

Insurance (UO (9)-- 

36820 

-02 

_ 

520 

— 

369X8 

37164 

36266 

359.49 

25058 

66 


19932 

—1.4 


734 

_ 

28220 

20658 

2063 

2067 

16852 

67 


56448 

-0.Z 

107 

483 

1224 

56*68 

5*665 

56254 

56762 

443.67 

68 

Merchmt Baris (13)_ _ _ 

169.72 

+05 

wm. 

5.09 

_ 

nan 

rail 

36650 

1051 

15426 

69 


446.72 

+02 

528 

401 

22.86 

4*5.79 

4*595 

45*66 

43403 

W9S2 

70 

Other Fioanual (14) -. 

223.74 

+50 

12.48 

526 

931 

21725 

22013 

21561 

219.99 

18888 



40021 

+0.1 


420 


39965 

39769 

39554 

39769 

317.9* 

61 

Mining Finance (4)- 

26859 

-2.7 

7.64 

529 

1752 

27533 

27461 

27Z65 

Z74J8 

MttT 

91 


441. OX 

+03 

113* 

826 

1167 

43977 

44265 

0665 

43521 

43369 

99 

ALL-SHARE INDEX (750) . 

401501 

-03 

— 

5.01 

— 

4123* 

4062 

39761 

34627 

32963 



tFlatyMd. Hi^is and tow* reewd. base dates, wlu« and coHtttuent changes are published In Saturday Issues. A new M of comtiMfitt is 
aval table from the Publishers, The Financial Times, Bracken House, Canon Siratt, London, EC4P 48Y, price 15 r tv post 28p. 


First Last Last For 
Dnl- Demi- Declara- Settle- 
iogs ings . ■ tion ■ ment 
Feh 7 Feb 18 Miy 19 Why 31 
Feb 28 Mar 11 Jane 2 Jane 13 
Mar 14 Mar 25 Jane 16 Jane 27 

For rate indications see end of 
Share Information Service 


Calls were arranged in Polly 
Peck, Combined Technologies, 
•Helene of London, Premier Oil, 
Adeem, Immediate Business 
Systems. Barton, Gill and 
Buffos, Keep Investment, Celtic 
Haven. Grovebell. Mettoy. 
Aodiotronlc, Ault and Wiborg. 
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FINANCIAL TIMES STOCK INDICES 


Feb. 

Feb. 

Feb. 

Feb. 

Fed. 

Jan. 

7 

4 

3 

2 

1 

31 

77.55 

77.46 

77.91 

77.18 

77.2a 

77.02 

78.72 

79.7* 

79.70 

7962 

79.03 

79.07 

643.0 

644.0 

646.8 

632.2 

628.4 

622.7 

675.0 

668.5 

676.9 

673.3 

699.0 

677.0 

4.77 

4.76 

4.73 

4.84 

4.85 

4.88 

1061 

10.20 

10.14 

10.40 

10.43 

10.47 

11.76 

11.78 

11.84 

11.54 

11.81 

11.46 


yaar 

ago 


Government 

Fixed Interest.. 

industrial Ord..- 

Gold Mines.. 

Ord. Olv. Yield. 

Earning*, Yid.% (full) 

P/E Ratio (net) i*V_ 

Total bargains.83,925 27,440 21,863 25.054 26,616 25,280 

Equity turnover £m. - 259.55 281.36 297.92 304.77 235.51 

Equity bargains...... - .25,214 24,899 23.843 25.059 27,217 

Shares traded i mil... — 185.8 203.9 201.6 196.1 164.6 


64.68 
66.17 

670.7 

289.7 
9.37 
9.48 

13.62 

19.088 

111.47 

15^95 

«L2 


10 sm 645 4. 17 am 644 0. Noon 642 8. 1 pm 6*1.9. 

2 pm 641.5. 3 pm 640.3. 

Basis 100 Govt. Sac*. 16/10/26. Fi«ad Int. 1928. Industrial 1/7/35. 
•Nil “ 10.94. 

Gold Minas 12/10/56. SE Activity 1974. 

Latest Index 01-246 8026. 


HIGHS AND LOWS 


S.E. ACTIVITY 


1982:3 ’Since Compllat'n 


Feb. Feb. 
4 3 



High 

LOW 

High 

LOW 
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43.5 'Equities 
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11.18*1 

(28/10/71) Bargains... 
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163.2 
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International 

Property 

Review 

Every Friday the 
Financial Times pub¬ 
lishes a detailed review 
of the activities in the 
UK and international 
property markets. 

Specialist FT writers 
look at the background 
to the week's headline 
making news, profile 
leading personalities 
and examine trends in 
the property develop¬ 
ment market. 
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COMMODITIES AND AGRICULTURE 


Coffee 

futures 

move 

ahead 

By Our Commodities Staff 

COFFEE VALUES on the 
London futures market 
moved ahead strongly 
yesterday with the May 
position reaching £1,658 a 
tonne before dosing £40.50 
up at £1,647 a tonne. 

Dealers said market sentiment 
had picked up on the strength 
of last week's price consolida¬ 
tion following the preceding 

' sharp dip in values. 

Yesterday’s upward movement 
—which came despite a 
stronger performance from 
sterling—accelerated late in 
the day after a firm opening 
in New York. 

This was attributed to reports 
that Colombia was almost 
sold out of its January/ 
March export quota under the 
International Coffee Agree¬ 
ment. 

Colombian selling at progres¬ 
sively lower prices has been 
the main factor holding down 
the New York coffee market 
recently. 

P. C. Mahantl writes from 
Calcutta: India's tea board 
has been asked to prepare a 
crash plan to ensure that at 
least 225m kilograms of tea 
are exported during the 
current financial year. 

The request comes from' the 
Central Commerce Ministry. 

Total tea exports during the 
first nine months of 1982-83 
are down by 37.6m kg 
compared with the same 
period last year. 

Calculating the figure on a 
calendar year hinds, India's 
tea exports during 1982 were 
only 185-9m kg, 

• A 10-day-old strike by shoot 
6.000 bargemen who run the 
water transport link between 
Calcutta port and the jute 
mills has seriously disrupted 
India's jute goods export 
drive. 


Easier trend in gold brings lower copper values 


. BY JOHN EDWARDS* COMMODITIES EDITOR 

THE) EASTER trend in gold, 
and yet another rise in ware¬ 
house stocks, brought lower 
copper prices on the London 
Metal Exchange yesterday. 

High-grade cash copper 
closed £10 lower at £1,049.5 a 
tonne, but the market rallied 
from the lows following a 
steadier opening in New York 
and the partial recovery in 
gold. 

Last week's rise of 6.825 
tonnes in copper stocks held in 
the LME warehouses increased 
total holdings to 286,325 tonnes. 

It was the 18th consecutive 
weekly rise and means that 


total holdings have more than 
doubled since the end of Sep¬ 
tember. 

The build-up in stocks sug¬ 
gests that consumers are still 
not convinced yet that an in¬ 
dustrial recovery is on the way. 
But the rapid recovery in the 
market yesterday indicates 
speculators are taking a more 
“ bullish " view. 

Other base metal markets 
held generally steady in spite 
of new stocks increases. Lead 
holdings reached a new peak of 
134,825 tonnes rising by 1,525 
tonnes. 

Tin stocks were up by 230 to 


34.375 tonnes; nickel by 336 to 
8,100; aluminium by 125 to 
262,500 and zinc by 200 to 
91,300 tonnes. LME silver hold¬ 
ings. however, dropped by 
1,690.000 ounces to 34.420.000. 

Reuter reported from Han¬ 
over that Preussag, the West 
German zinc smelter, is ex¬ 
pected to follow the European 
zinc producer price cut from 
$800 to $750 a tonne an¬ 
nounced by three leading pro¬ 
ducers last week. 

However, Guenther Sass- 
mannshausen, president Of the 
West German Metals Associa¬ 
tion, predicted producer zinc 


prices would start rising again 
in the second quarter of 1983. 

Mr Sassmannshausen claimed 
there was readiness for an early 
reopening of talks on a rationa¬ 
lisation plan for the European 
zinc smelting industry recently 
put to the EEC Commission, in 
spite of French and Belgian 
objections. 

He forecast that Australian 
Mining and Smelting (Europe) 
would close its UK smelter at 
Avonmouth this year, regard¬ 
less of whether any progress 
was made on the rationalisation 
plan, under which zinc pro¬ 


ducers would be paid from a 
common fund to close surplus 
production capacity. 

AJL and S. (Europe) in 
London has refused to comment 
on Mr Sassmaxmshausen’s state¬ 
ment 

In the past AJNL and S. has 
made no secret of the fact that 
it is participating in the talks 
seeking a cut in the European 
zinc smelting industry. 

French and Belgian objec¬ 
tions to closures in their coun¬ 
tries suggest that there is little 
chance of the scheme going 
through in spite of strong 
pressure from the Germans. 


Record Chinese 

grain harvest 

By Our Peking Corr e sponden t 

CHINA recorded a bumper 
grain harvest last yew of 
more than 344m tons, 12m 
tons above the previous 
record. 

China’s best previous grain 
producing year was 1979 
when output was 332m teas. 
Western agricultural experts 
in Peking say the record 1982 
harvest Is the result of 
favourable growing conditions 
and a new system of manage¬ 
ment that gives farmers 
material Incentives to pro¬ 
duce more grqrin. 

The grain figure was pub¬ 
lished in Peking Review, the 
official weekly news maga¬ 
zine, in an article on China's 
foreign trade prospects by 
Chen Muhua, the Minister of 
Foreign Economic Relations 
and Trade. 

China him also announced 
recently record cotton pro¬ 
duction of &3m tons for 1982, 
np 10 per cent on 1981, and 
Increases of 7.3 per cent to 
11m tans in output of oil 
bearing crops. 

Western agricultural 

officials expect China to con¬ 
tinue to be a gigiiHteanf pur¬ 
chaser of grain on world 
markets despite the record 
1982 output. 


Australian farmers count the cost of drought 


BY MICHAEL THOMPSON-NOEL IN SYDNEY 


IN BROKEN HILL,-deep in the 
dust bowl of western New South 
Wales, a grazier guzzles his 
beer, swats at the flies, and tells 
you that the difference betwen 
good and bad farm management 
is often a single thunderstorm. 
Not that he's seen one lately. 

At Wilcannia, north-west of 
Broken Hill, the earth Is barren. 
The Darling river is dry for 
stretches of up to 50 miles. 

In West Wyalong, south-east 
of Wilcannia, in the wheat- 
sheep belt of central New South 
Wales, there has been a surge 
in stress-related illnesses among 
out-of-work farm hands. 

That is the face of the 
current Australian drought, 
described by the Government 
as the worst on record. Mr 
Peter Nixon, the Minister for 
Primary Industry, says Austra¬ 
lian agriculture is facing a 
particularly critical time. 

About 60 per cent of all farm 
land is drought-stricken, wheat 
production has been virtually 
halved. More than 87m sheep 
(65 per cent of the total) are 
in drought-affected areas, and 
so are about 14m cattle (62 per 
cent of the national herd). 

Agriculture still accounts for 
nearly half Australia's total 
exports and the drought, which 


in some areas is nearly four 
years old. has coincided, with 
depressed earnings and rising 
unemployment in minerals, 
metals, and manufacturing. 

Dr Onko Kingma, of the 
Canberra-based bureau of Agri¬ 
cultural Economics, told the 
recent National Agriculture 
Outlook conference that 1982-3 
was proving to be the fanner’s 
worst year in three decades. 
Some 74,000 farms are drought- 
affected, with the halving of the 
grain crop the single factor 
most affecting farm returns. 

The estimated net real value 
of Australian farm income for 
1982-3 (prices received minus 
costs incurred, adjusted for in¬ 
flation) has been revised down¬ 
wards from $A3.34bn (£2.12bn) 
last July to $A225bn. 

At the same time, farm debts 
have risen from $A4.75bn last 
June to about $A5.5bn, while the 
impact of drought has been 


exacerbated by generally poor 
demand for farm products. 

The current drought is worse 
than the big one of 196567, 
mainly because Australian agri¬ 
culture is now much more inten¬ 
sive and more highly capitalised 
than it was in the sixties. 

One of the most graphic illus¬ 
trations of the drought's impact 
is Dr Kingma’s estimate that 
average farm income per person- 
year of family labour is 
expected to have been slashed 
from $ A10,923 in 1981-82 to 
$A2,092 in 1982-83. It is also 
estimated that for every dollar 
lost in rural output, a further 
$AO.5O-$L00 is lost in non- 
agricultural production. 

Key farm sectors include the 
following: 

Wheat: the 1982-83 harvest is 
forecast at 9m tonnes, down 45 
per cent on last year, worth 
$1.60bn (-40 per cent). Given 
normal rains, production this 


The Australian farmer’s lot 
Is not a happy one but there 
is great willingness to fight 
the odds. One writer dis¬ 
cussing outback problems said 
recently: “An old ram down 
the road died a week or two 
ago in a half-raised sort of 


pasture that I'd like to think 
was defiance but was probably 

jnst exhaustion. 

“ Every day that I pass, a 
bit more of bis flesh has gone 
but his head and his two 
cnrled horns are still reared 
up to the sky ready for 
battle." 


year could reach more than 
16.4m tonnes, though prospects 
for significantly improved wheat 
yields are limited. 

Beef: Cattle numbers at 
March 31, 1983 are forecast at 
22.4m (down 2.1m on March last 
year), the fall caused mainly by 
drought-induced slaughtering. 
Total slaughterings and beef 
production are expected to fall 
during 1983 by around 20 per 
cent. 

Wool: Demand is expected to 
improve slightly, helped by a 
modest economic revival inter¬ 
nationally. increased Soviet pur¬ 
chasers, low trade stocks, a 
sharp drop in deliveries by 
growers, a relatively stable 
exchange rate and a modest 
strengthening of synthetic fibre 
prices. 

Sugar: The cane cut for crush¬ 
ing in 1982-83 is forecast at 
25 . 2 m tonnes, and the value of 
sugar exports at $A538m, down 
from $AL07bn in 1980-8L 

Mr Nixon says: “ A key 
element in drought survival and 
subsequent recovery is credit 
The current downward trend in 
interest rates will provide some 
relief to rural borrowers and I 
am satisfied that the banks are 
adopting a sympathetic and con¬ 
structive approach.” 


UK blamed 
for Danish 
pigmeat 
price cut 

By Hilary Barnes in Copenhagen 

DANISH slaughterhouses have 
cut the producer price of pig- 

meat for the second time in a 
month. The price was reduced 
by Kr 0.60 to Kr 12.40 per kg 
(3.l3p per lb). Yesterday's cut 
will mean a further reduction 
of the pri ee on average by 
Kr 0.88, said Ess-Food, the 
bacon export association. 

Ess-Food blamed conditions 
in the British bacon market for 
the latest price reduction—UK 
retail prices for Danish bacon 
have already been reduced. 
Weak demand coupled with a 
high level of deliveries to the 
bacon curers by British farmers 
have knocked the bottom out of 
the market, it said. 

Danish Agriculture Minister 
Niels Anker Kofoed says half 
Denmark's pig farmers are 
operating at a loss. He predicts 
a 10 per cent decline in pig 
production this yean 

• A BRAZILIAN trade delega¬ 
tion is interested in setting up 
industrial alcohol plants in 
Pakistan, using sugar cane on a 
joint venture basis. 

• TORRENTIAL rains in 

Northern Peru have caused crop 
damage estimated at $10.4m 
(£6-84m). 

• IRANIAN wheat production 
has been at record levels in 
the past two years, accord¬ 
ing to Agriculture Minister 
Mo hamm ad Salamati. 

• THE WORLD'S largest sul¬ 
phuric acid plant has gone into 
operation at A1 Kaim, Iraq. The 
plant, built for ' Iraq's state 
organishalion for minerals, has 
the capacity to produce LSm 
ton nes a year of sulphuric acid. 

• THE EUROPEAN Court is 
expected to rule today that 
Britain’s ban on imports of Con¬ 
tinental long-life milk is illegal. 
The dairy trade has warned that 
the door-step delivery service 
could become uneconomic 


Tough line 
urged on 
Commission 
proposals 

By Richard Mooney 

AS COMMON Market farm 
ministers resumed their bargain¬ 
ing on community farm price 
rises for the coming season In 
Brussels yesterday, Britain’s 
Food Manufacturers' Federation 
called on the UK Government 
to stand firm against the 
" talking up ” of price rise pro¬ 
posals by the EEC Commission. 

At a press conference in 

London, the FMF said these 
proposals—averaging 4.4 per 
cent—were in themselves dis¬ 
appointing. But it recognised 
that there was no realistic possi¬ 
bility of Mr Peter Walker. 
Britain's Farm Minister, getting 
the figure reduced. 

Co pa, the EEC farmers' 
union, has called for increases 
averaging at least 7 per cent 
in 19S3-H4 and some Brussels 
officials have forecast that the 
final settlement will average 
around 6 per cenL Although 
UK farmers' incomes are 
believed to have risen more 
than 40 per cent in the past 12 
months—following sharp cuts in 
recent years—the National 
Fanners’ Union of England and 
Wales supports the Copa claim, 
arguing that fanners need at 
least a 7 per cent rise to keep 
pace with rising costs. 

The commission proposals 
would raise UK food prices by 
about 1 per cent, adding lip 
to the price of a ldlo of sugar, 
7p to a kilo of butter and Ip 
to a large loaf. 

The FMF said yesterday that 
the proposals failed to recognise 
market realities and the urgent 
need for price restraint, espe¬ 
cially for products in surplus. 

They should have aimed to 
curb production, stimulate con¬ 
sumption and conserve budget 
resources, it said. 
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CooMihipM^£1404 1+1 £1181 

FLrt.M»y.'£1354.8 —18 £1160.8 

Coffee FL May £1647 .+41.5X1558 

Cotton A. Index,T3-70o +035 70.75c 

Gas Oil Mar.:#W4.5 +736 *272.75 

Rubbenkuot ...,S2o fi:7 5p 

Super (Raw) _.»Cl09s [—2 «*97 

WoolfpsMz. J400p kilo.-.*374(1 kilo 

t Unquoted, w March, x Feb-March, 
t Per 18-lb flask. * Ghana cocoa, 
n Nominal. 


LONDON OIL 
SPOT PRICES 


"jChange 


GAS OIL FUTURES 

Prices opened #2.50 higher and 
dipped briefly to the lows before 
moving upwards throughout the day. 
A foaling Thai the market had fallen 
too far after the recent Opec meeting 
was the main impetus, reports Premier 
Men. 


RUDE OIL-FOB flpor barren 

rabfan Ught -.***»»■*> i 

orth Sea iFortiesl SUO«9.« 
orth SeaiBrenti -gW? I 

fricMy Bonny UTttrM.80 1 


+ 0.18 
-CM 
+0,05 
+ 033 
+ 035 


PRODUCTS-North West Europe 

GIF <# per tonne) 

Premium gasoline_ A68-S71 ■ —2.5 

Gee oil..--259-248 +2.5 

Heavy fuel oil.-.14*152! +0rt 


Month 

.Yosrday*s r +o> 

■ dose | — 

Business 

Done 

Feb,- 

March.... 

■ 8 u£ ; 

Mt tonne! _ 
,. r 248.60 +4-26 
... 244.60 ;+7.» 
J 289.00 47.68 

2+8.50-48.00 
244,76-58.75 
558.00 55.00 

May_ 

June.. 

..: 238.00 
J 338.50 

1+7JM 

1*8.00 

058.09 52.00 
258^0-51.50 

Aug-. 

240-00 

:*5.76 



OcT::- 241.00 -+4J8 £4036 


Turnover 2.138 (1.541) lots of 100 
tonnes. 


GOLD MARKETS 

Gold fell $6 an ounce from 
Friday's close in the London 
bullion market yesterday to 
$492i-4K)i- The metal opened at 
$4891-490} and touched a low of 
$4873-488} before recovering In 
the afternoon, helped by a 
weaker dollar, to finish at its best 
level of the day. 

In Paris the 12} kilo bar was 
fixed at FFr 112,000 per kilo 
(3496.05 per ounce) in the 
afternoon compared with FFr 
11LS00 ($493.48) in the morning 
and FFr 114,800 ($507.43) on 
Friday afternoon. 

In Luxembourg the dollar per 
ounce equivalent of the 121 kilo 

GOLD MARKETS 


bar at the fixing was $490.0 from 
$499.0. 

In Frankfort gold closed at 
$491-482 from $498499 and in 
Zurich it finished at $490-493 
compared with $497-500. 

LONDON FUTURES 

— “lYwrfdov'V^-or 1 Business' 
Month | do*, — Done 


: # par troy ■ ! 

ounce | I 

Fobru*ryJ«M<W3B (-B.sscUao^SE.Q 

Maroh-7..*96.50-7JW-U8* - 

AdSi.™’.. 80130-1.30 -6.10^501.50.043 
May. ..'504.50-6JW,-8.490,500.50 
June 81030-031:-5.10# 510.00-M.B 

lily.. .813.8OJ.90-4.6ltf - 

August __ 517.403.50 -4300! - _ 

'"Turnover 783 (895) lots of 100 
troy ounces. 


■ - 7 

Feb. 4 

GOM Bullion (Tine ounce) 


dost....I- 5496*2AMIz (£3»‘4-«Wt 

Opening ..#48»l«^90U 

Moraine fixing. >489 i£S21.711i 

.IM90.M (£521.7981 

.549812-49912 

6497+2-49812 

*301 

.#498.80 

(£3881+-3*9) 
(£397.327*,) 
(C329.17ZI 
(£598.183) 


'HWI-SIO 1 : r£33fii£-33Sl .King Sov 

>685213-283ig fCl7lU-171**5 VlotOrdlSw 

i.im | m tint in flBi .French 2 Us 

Ifsei* 5Si3 (fiSSte56U1 #Op«»o*M«* 

: se08*8509>s (£331 in-3321*1 ^00 Cor. Aust 
si lbig-l 174 t£76 Ws) 320 Eagles 


#117i>-119 (£77-781 

511713-119 (£77-781 

310314-105 c£67U-6Bi;» 
1560*0901 (£ 383 : 3851 ' 
847S479 (£309*4 3121;) 
3580-600 (£38444391M j 


few 1*69-? 


f£46 4b>4l 


JROPEAN MARKETS 


PARIS. February 7- 
ton—(FFr . per '00 kiloe): March 
1430, May 1481/1485. July 1«0 
Sept 1530/1545. Dec 1540/1570. 
h 1545 but. May TM5 bid. 
gar—{FFr per tonne): Mnrch1«V 
M^y 1538,-1540. July 
1635/1638. Oct 1010/1880. Hoe 
1680. Dec 1728/1735, March I82ftr 

ROTTERDAM, February 7. 
■eat—(US# per tonne): O.S. No. 
Red W.nter Fob 158. March 159. 
161. May 1C U.S. No. Three 
it Durum April'May ITO Juno 
U.S No. Twn alwthsm Spring 
or cent Feb. 19?, March Iff.50. 
,M*y 170, June 171- Canad.an 


Western tied Spring April/May'190. 

Altalxe — (USS per ranne): U S. No 
Three Yellow spot 129. Feb 130. March 
128, April/June 129.50. July/Sept 

132.50, Qet/Dcc 130.75. Jan/March 
13&50 Miters. 

Soyabeans—(USS per tonne): U S. 
Two Yellow GuKporu Feb 236.50. 
March 238. April 243. Moy 24*. June 
206 75. July 249-50. Atm 251 50. Sept 

251.50, On 249.55. Now 249.25. Doc 

253.50, Jan 258.25 sellers. 

SeyamesI—(USS per wnno): 44 per 

Cent unloading 3L March 210.50 
traded; afloat 39. Feb 2m. March 211 
April 215, April.'Sapt 218. Nov/Uerch 
232 sellers. Pclhiis Brasil Feb/Msreh 
225, April/Sept 226 sailors. 


BASI METALS 

BASE METAL prices generally opened 
steady on the London Metal Exchange, 
last ground towards the end of the 
morning and then rallied in the after¬ 
noon. Copper touched a low of £1.073 
before closing at Cl.079, Lead was 
finally £303. Zinc £455. Aluminium 
C735 and Nickel £2.695. Tin slipped to 
£8.421 in the morning in the absence 
of the support operation, but steadied 
to close at £8.436.5. 

COPPER 

.. a 7m. :■+■ or- p.m. i+or 

COPPER . Official I — 'Unofficial! —t 


(Ugh Grde> 


i £ 


r-ID 

-8.75 

! ...... 

—9 

.-L2S 


Cash....1040.5-1.5-24.7; 1049-50 

3 months 1073 .6 -24.5; 10813-2 
Settlemt. 1041.5 -243- — 

Cathodes • _ 1 

Cash.■ 10189 -22.7- 1085-7 

5 months 1048.5-9-222 10SS-.S 

Satttam't i 1019 ,-222. - ,.— 

U.S. ProdJ _ — '74J4 - 

Amalgamated Metal Trading reported 
that in the morning higher-grade three 
months copper tradod at £1.080 50. 80. 

79.50. 79. 78. 78.5a 79. 77. 75. 75 50. 
75. 74, 73.50. 73. Cathodes Cash £1.017. 
Three months Cl .047.5a 48. 48 50. 
Kerb higher grade three months £1.076. 
75. 76. Afternoon: Higher grade three 
months £1.062. 81. 80.50. 81. 81.5a 81. 

80.50. 61. 81.50. 82. Kerb higher grade 
three months £1.083, 82. 83, 82.50. 83, 

83.50. 83. 82. 83, 80, 79. Turnover 
22.850 tonnes. 

TIN 


LEAD 


■ a.m. + or, p.m. t or 
LEAD • Official ; — Unofficial — t 


■ £ - £ ' £ ! £ 

Cub. ■ 298.5 8 -i : 293-4 ;-2 

3 months. 303.5-4 -L5 304.6-6 -2.57 

Settiem't, 293 -3 . — |. 

U.S. Spot_—_ I-i '21-28 . 

Lead—Morning: Cosh £290.50. 91. 
Three months £306. 05.50. 04. 03 . 01 . 
02. 02.50. 03. kerb three months £303. 
04. 03 50. Afternoon: Three months 
£308. 05. 04.50. Kerb three months 
£306. 05-50, 05. 04. Turnover: 9.450 
tonnes. 

ZINC 


I a.m. '+ or p.m. ■+ or 
Z1MC i Official — Unofficial —1 


j fi • £ ! £ ; £ 

Cash. 404-S -41 •441-.5 -13 

3 months455.5-6 -4 4S8-2S-.5 -1.17 

Settiem't; 405 -41 ; — - 

Prjrnw't s — '.*88 . 75-40.7 .. .. . 

Zinc—Morning: Throe months £457. 
56.50, 56. 54, 55, 55.50. 56. Kerb three 
months £455. Afternoon: Three months 
£456, 55.50, 66.50. Kerb three months 
£46. 56-50. 56. 65. Turnover 8.875 
tonnes. 


ALUMINIUM 


Altunin tn s-m. 

1 Official 

• 1 

rj? r 

p.m. 

Unofficial 

or 

1 C 

• £ • 

£ 

1 £ 

Spot. 748-Ei 

i-TOJ 

760.5-1.5 

-S.5 

3 months 772 .3 

.-11 

1 1 

784.5-5 



Aluminium—Morning: Three months 
£773. 75. 74 50. 74. 74 50. 72. 70. 69. 
70. 70-50. 71, 72. 72.50. Kerb three 
months £773. 74. 73 50. Afternoon: 
Three months £777, 78. 79. 80. 80.50. 
80, aa 83. 84. 85. 84 sa BS. Kerb three 
months £785. 86. 85. BS.50. 85. Turn¬ 
over 12,875 tonnos. 

NICKEL 


NICKEL. ; a.m. * or p.m. -r or 
Official — Unofficial — f 


Spot .'259a 5 -M.5 2615-20 -27.1. 

3 months, 2660-5 -EH 2685-95 -SS 


• Coot* pet pound. $ MS per kilo, 
t On previous unoHicuil close. 

Nickel—Mormng: Three months 
£2.670, 05. 60. Keih threo months 
£2.660, 55. Afternoon: three months 


£2.680, 85. 90. 92. 90. Kerb three 
months E2.E95, 2.700, 2.695. Turnover: 
888 tonnes. 

SILVER 

UME—Tumoven 167 (102) lots of 
10.000 az. Morning: three months 
925-0. 24.0. 2«. 24.0. 22.0. 23.0. 22.0. 
24 0. 25 0. 24 0. 23S. 2*0. 26.0. 2S.0. 
24.5. 26.0. Kerb: three months 925.0. 
Afternoon: thiee months 931.0. 30.a 
41.0. 41.5. 41.0. 3.0. Kerb: three months 
940.0. 39.5. 40 0. 39.0, 38.0. 

I ! I 

SILVER ■ Bullion + or| L-M.E. ;+ or 
par | fixing i — t p.m. — 
troy 02. ! price -Unoffic'l; - 


Spot-.899.75n -33.6 916p -14 

3 months. 923.75p -34.1 939.75p -13.4 
6 months.946.8 Sd .-35.8 — . — 
12 months 1000.7Sp -MJ» — ! 

Silver was fixed 33.65p an ounce 
lower for spot delivery in the London 
bullion market yesterday at 899.75p. 
U.S. equivalents of the fixing levels 
wor#: spot 513-69. down 46.2c; three- 
month 513 99 6. down 46.5c: six-month 
$14,324. down 46.1c: and 12-month 
515 091. down 47.1c. The metal opened 
at 906-908p ($13.74-513.78) and closed 
at ail-913e (513-92-513-96). 


COCOA 


COCOA 


X par tonne; ] 


— j Dona 


8-m. +or p-m. Hr or 
TIN j Official — Unofficial! —* 

High Grde' fi fi £ • £ 

Cash... . 8425-8 —21 8440-S +115 

8 months 8421 2 —18 • 8435-8 +115 

Settiem't 8428 —72 — -- 

Standard.! < 

Cash-.> 84250 -11 8440-5 ; *11A 

3 months’ 6421-2 -1* 84356 -MIX 

Settiem't.- 8428 —22 — -- 

Straits E.- J529.15 . _.... — , ...... 

New York'__;_ 

Tin—Morning: Standard cash £8,43a 
25. Threo months £8.430. 2S. 26. 25. 
Kerb standard three months £8.435, 30. 
Afternoon: Standard three months 
£8.435. Kerb standard three months 
£8,435. 32, 30, 35. Turnover: 1,585 
tonnes. 


rvtccr-F jYesfdafa + or Business 
■ Close ■ — Dona 


March. 1703-04 -rSl.O 1703-78 

May. 1646-48 +40.5 1656-20 

July...1571-73 t3S.O 1581-42 

8ept.. 1508 10 +41.5 1516 80 

NOV. 1456-60 +41.0 1465 21 

January...: 1405-19 +3a5 1422-87 

March 1370-78 +26.5 137665 

Sales: 4.182 (3.344) lots of 5 tonnes. 

ICO Indicator price for Feb 4 (U.S. 
cents per pound): Comp daily 1979 
123.92 (123.38); 15-dav average 125-21 
1125.41), 

GRAINS 

Old crop wheat opened 50p higher, 
old crop barley 20a higher. Aggressive 
bidding from a shipper put wheat 11 Op 
higher at one point but selling 
emerged to pare the gains. New crops 
tended lower on the day. Acli reports. 


WHEAT 


BARLEY 


:Yesterd'yc + o Yest'rd'ys + or 
Mnth doee ■ — dose — 


Mar- 128.75 —0.10 117/10 —0.45 

MOV. 130.85 —0.05 119.00 —0.40 

July-- 132.75 ^-O.IS' — • — 

Sep...- 115.70 -0.05 109.50 -0.15 

Nov 116.50 —Oifi 112.70 -0.15 

Jan . 121.95 -0.05 115.B0 —0.50 

Business done—Wheat Mar 129.85* 
8.70. May 132.00-0.70. July 133.95-2.70. 
Sept 115.85 only. Nov 118.70-6.50. Jan 
nmraded. Sales: 250 lots of 100 
tonnes. Bailey: Mar 118 50-7 40, May 
120.25-19 00. Sept 109.75-9-50. Nov 
113.00-2.80, Jen untraded. Sales: 121 
lots of 100 tonne*. 

HGCA—LocatiOnol ex-farm Spot 
prices. Other milling wheat: N. East 
125.90. Feed barley: E. Mids 116 00. 
The UK monetary coefficient for the 
week beginning Monday February 14 
(based on HGCA calculations using 
four days exchange rates) r« expoeud 
to remain unchanged, 

LONDON GRAINS—Whut: U.S. Dark 
Northern Spring No. 1 14 per eenl. Feb 
135, March 13.50 Apnl.'May 124J5 
lunahipmem East Coast s+Hcrs- English 
Feed fob. Feb 122 East Coast. Maize: 
French, Feb 147 tren shipment East 
Coast. S. African Wh.w.'Veilow. 
March-‘April 97 50. Bariejr Encash 
lead fob. Feb 122 50. April. June 122.50 
sellers. March 122.50 paid E»bl Coast. 
Rest unquoted. 


POTATOES 


The merLe: eased :n early dealings, 
but s:u»ed f.-irly static for much of 
the diy es fiasn sellers enccumered 
snGil-LCvcrin?. A further smaD decline 
nr.:u>rea during altcrnscn before 


profit-taking lifted values just off the 
lows, reports Coley ond Harper. 


Month i 

close ~ - 

doee 

Done 


£ per tonne 


Feb...—, 

67.00 I 

69.50 

89 JO-6056 


7930 ! 

81.00 

BO.W 79.10 

May . 

85.30 j 

86.90 

8BAPB6TO 

Nov.| 

67.60 : 

67.60 

— 

Fob. i 

76.80 

76.80 

“_ 


Turnover: 437 (4221 lots of 40 

tonnes. 

RUBBER 

The London physical market opened 
slightly higher, and with good 

terminal interest closed steady. Lewis 

and Peat reported a February lob price 
far No 1 RSS in Kuala Lumpur ol 
200.0 (196.5) cents a kg and SMR 20 
181 J) (178.0). 

; "f I ”* ' “ 

No. 1 Yeaterdys, Previous; Business 
R-S-S. close , ctoeo ‘ Done 


er'+MliMw 95 


Mar.683-628 

Apr.1689-633 

Apl-Jne 640-642 
Jly-Sept 663-664 
Oct-Dec 682-683 
JanMch 706-707 
Apl-Jne ‘728-729 
Jly-Sept 1752-753 
Oct-Dec, 776-778 


p er tonne 
607-608 
.510-618 

: 6 ia -620 

(644-645 

1664-665 

,686-687 

709-710 

>734-735 

[787-759 


635 

640 635 
664-652 
683-672 
.706-690 
-721-708 
750-747 


March.. 1353-54 -+1.0 1365 51 

May.. 1354-65 -12.01385 52 

July.‘ 1363 64 -20.0 1400-363 

Sept..J 1367 68 -25.01407-364 

Dec.i 1367-68 '-86.01405-366 

March.. ■ 1378-80 >24.3 1413-378 

May.: 1388-95 -19.01423 

Sales: 7.876 (11.934) lots of 10 
tonnes. 

ICCO—Daily price lor Feb 7: 90.76 
(90.38). Indicator Dnce lor Feb 8: 87.80 
(86.73). 

COFFEE 

Trade buying in light volume 
prompted a steadier than anticipated 
opening, reports Drexel Burnham Lam¬ 
bert. Goins were extended during a 
more active afternoon with commission 
house interest creating freah contract 
highs in most positions. 


Sales: 404 (491) lots of 15 tonnes, 
5 12) lots ol 5 tonnes. 

Physical Closing prices (buyers) 
were spot 62.00p (59.75p): Match 

63-OOp (61.25): April 64.25p (62.25p). 

SOYABEAN MEAL 

The market opened £1 weaker on 
stronger sterling. reports T. G. 
Roddick. Prices came under pressure 
on mixed selling. 



Yemterdy's + or ’ Businees 
Close | — Done 


^ i i 

per tonne 

146.DB47.5 -0.79 &4MB47JM 
145.40-45.6-1.85 14028-45.50 
146.B8-4M—1.79 147A0-47.00 
144.00-41.5 -1.75 249.S0-4&58 
1M.54MJ —1.65 15tjn.HV.B6 
156.00-KJ —1.90 15B.80-56.56 
15BJW 66.6 —1.00- — 

April.. 

June. 

August . 

October..... 

Dec--- 

Feb. 


Sales: 527 (83) lots of 100 tonnes. 

SOYABEAN OIL—The market opened 
51-2 higher in featureless conditions 
end remained dull. Close (U.S.S per 
tonne): Feb 400.00. 405.00; April S12.0a 
415.00: June 477.00. 430.00: Aug 437.DO, 
439.50: Oct 443.00. 450.00: Dec 450.00. 
460.00: Feb 455 00. 470.00 (all 

untraded). Sales: 0 (31) lots ol 25 
tonnes. 


SUGAR 


LONDON DAILY SUGAR—Raw sugar 
£109.00 (£107.00) a tonne cif Feb-March 
shipment. White sugar £137.00 
(Cl36 00). 

The market opened some £3.00 above 
pre-weekend levels following buy-ar- 
best orders. Although prices then 
drifted there was always a steady 
undertone to the proceedings and ail 
the losses were recovered later, reports 
C. Czamikow. 


No. 4 Yesterday; Previous . Business 
Con- : close Close done 
tract ! ! i 


£ per tonne 

March 113.S0-1S.7D IlD.M-11.90,114.08-11.IW 
May .. 1I8.B5-16.7b I14.S5-14.46 I17A0-14.« 
Aug....’I?4.90-24.M 122.10-32^0 I2SJU-22JH 
Oct. ...‘1S0.70 31.00 IZ8.5D.JtB0 -U1.M-28.M 
Dee.... lSt.7S-U.eO IU.00 56.00 — 

March-146.00-48JO 142.00-4S.S0 .14fl.BC 
May.... 149.DD-b4.BO.l4S.7S_SO.SBj _ 

Sales: 2,902 (2,046) lots of 50 tonnes. - 
Tate end Lyle delivery priee for 
granulated basis white sugar was 
£405.90 (same) a tonne for home trade 
end ££14.50 (£212.50) for export. 

international Sugar Agroament (U.S. 
cents per pound) lob end stowed 
Caribbean ports. Pricaa for Feb 4: 
Daily price 623 (same): 15-day delivery 
6.13 (6.10). 

WOOL FUTURES 

SYDNEY GREASY WOOU-Closo (in 
order: buyer. seller, business). 

Australian cents p«r kg. Mar 541.0. 
542.0. 543.0-542.0; May 561.0. 561-5. 
562.0 561.5: July 568.0. 570.0. 571.0- 
569 0; Oc: 556 0, 557 0. 556 5-556-0: 
Doc 560 0. 561-8. 560.1-560.0: Mar 
668.0. 569.0, 568.0; May $77,a 578 0. 
577.0; July 585.0, 590. a untraded. 
Sales: 52. 

LONDON NEW ZEALAND CROSS¬ 
BREDS—Close (in order: buyer, sellar, 
business). New Zeeland cents per kg. 
Mar 350. 358. ml; May 370. 374. 370: 
Aug 291. 393. 392-390: Oc: 402. 404. 
433-401: Dec 406. 411. 409: Jen 412. 
41 3. 412-410: Mar 417. 420. ml: May 
423. 429. nil: Aug 436. 441. nil. Sales: 
22 . 


INDICES' 


FINANCIAL. TIMES 
Feb. 4. "Fnb. 8.14th ago Ya'rago 

256|g 6‘255.Va 842.99 t 261 J5~ 
(Ban: July 1 1962-100) 

REUTERS 

Fab 6' Feb.’ 4 | M'th ago Y'air ago 

1676^1674.6 .1894.9 | 1684.6 
(Base: September 18 1931 -lOO)' 

MOODY'S 

Fab.4 - Fab. 3 -Mth ago 'Y'ar ago 

1071.8 1061^ 1020.0 1011^ 

(December - 31 1931-100) 

DOW JONES 


Dow . Feb. ; Feb. Month lYear 
Jones I 4 3 ago 1 ago 

Spot' 146.58-147.76 136.291128.75 
Furr*150.36-150.09:143.66' 137.80 
(Base: December 31 1974 — 100) 


COTTON 


LIVERPOOL—Spot and shipment sales 
amounted to 312 tonnes. Useful busi¬ 
ness was again recorded after the 
extensive orders booked last week. 
Interest was evident in a variety d! 
styles, notably those grown in the 
Middle East, Africa and America. 
Spinners showed more attention to 
individual qualities. 

* 

JUTE—C and f Dundee BWC £289. 
BWD £241. BTB £311, BTC £269. BTD 
£241; c end I Antwerp BWC £286. BWD 
£238. BTC £286. BTD £2.38: c and 1 
Dundee Feb 40 In 10 oz £10.74. 40 in 
7.5 oz £036: B Twills £3736. 

Hr 

LONDON TEA AUCTION—40.263 
packages were on offer at this week’s 
auction, including 5.890 packages in 
the off shore section. There was i fair 
general demand. Aeaams were 
generally 2p to sometimes 3p easier. 
Sylhets were fully firm except plainer 
sorts and brokena which moved 
lower. Bright Africans were firm but 
others were irregular and sometimes 
shed 1-2p. Mozambique* tended dearer. 
Cay ions sold well but prices were 
irregular end plainer mediums were 
sometimes easier. Offshore teas met a 
lair demand but prices were again 
irregular and barely steady on laei 
rates. Quotations: quality 154p a kg 
(Y54p). medium 137p e kg (140p). low 
medium 122p a kg (123p). 


MEAT/FISH 


GRIMSBY FISH — Supply good, 
demand Good. Prices at ship's side 
(unprocessed) per stone: Shelf cod 
C6 £0-6.00. codlings £3.30-4.40: large 
haddock £5.40-6.00. small £3.80-430; 
large plaice £5.30-5 50. medium £5 OO- 
5.7a best small C4.50-S.7D: large lomon 
sole £13.00. medium C7.00-9.00: rock- 
fish £3.20-4.40: saithe £3.60-3.80. 

MEAT COMMISSION—Average fat- 
stock prices at representative markets. 
GB—Cattle 94.97p per kg Iw (+1.01). 
GB—Sheep I85.82p per kg est dew 
( + 18.45). GS—Pigs 64.06p per kg Iw 
(+0.80). 

SMITIffl EL D —P ence per pound. Bool: 
Scottish killed sides 79.8 to 84 J. Veal: 
Dutch hinds and ends 135.0 to 138.5. 
Lamb: English smaN 81.0 to 87.0. 
medium 79.0 to 83.0. heavy 70-0 to 75.0; 
Scottish heavy 70.0 to 74.5: Imported: 
New Zealand PL 60.0 to So.5. PM 49.0. 
YL 48. Pork: English, under 1001b 36.0 
to 50.0. T00-120lb 43.5 to 48.5. 120-I60lb 
37.0 to 46.0. 

CO VENT GARDEN—Prices for the 
bulk of produce, in sterling per 
peckege except when otherwise 

stated. Imported Produce: Satsumas— 
Spania: 10-kg 2.80-360. Mm n a ol a s — 
Jaffa: 4.90-6.30 according id sue. 
Orange s—S pania: Navels 3.80-5 60 

Jaffa: Shamouti 40 5.10. 50 5 40. 60 

5.75. 75 5.85. 88 5 40. 105 5.10. 123 
4 90. 144 4.80. 163 4.60. Navels 88 
5.95. 105 5.60. 123 5.40. 144 5.20. 166 
5.00: Moroccan: Navels 3 40-5 20. 

SevHlse—Spanish: 40-lb 4 00-4 50. 

Lamona T urkish: 80/150 3.50-4.00; 

Cyprus: 6-kg 2.80-4.00: Spania: tray 
5-kg 25/60 1.60-2.40. Grapefruit— 

Cyprus: 27/56 2 60-4.00; Jaffa: 40 5.40. 
48 5.50. 56 4.7a 64 4 00. 75 3.80. 88 
3.60. Ruby 3.50-5.50; U.S.: Ruby 6.50- 
8.00 according to Site. Clementines— 
Morocun; 5.00-5.60. Apple*—French: 
Golden Delicious 18-kg 5.00-6.80. Stark- 
crimson 18-kg 4.00-5.50, Granny Smith 
18-kg 5.50-7.80; U.S.: Red Delicious 
9.50-12.50: Canadian: 10 50-12-50: 

Polish: Spartan 13-lg. per pound 0.12- 
0.14. Pew*—Cepe: Williams Bon 
Chretien 33-lb 9 50 9.00; Dutch- Cornice 
14-lb 3.85-4.20, Conference 12-kg 5 80: 
Italian: Psssacrasuna 12/14-ib, oer 
pound 0.14-0.18. Peaches—Cape: 3.00- 
4.00. Nectarines—Chilean; single layer 
trays 9.00: Cape; 5.00-5.BO. Sharon 
Fruit—Israeli: 3.00-3.20. 

English Produce: Apples—Per pound. 
Bramley 0.06-0.15, Cox 0.12-0.24. Ida 
Red 0.06-0.12. Russets 0.14-0.18. 
Spartan 0.06-0.14. Crispin 0 06-0.12. 


NEW YORK. February 7 
Gold end silver traded around 
unchanged as the failure of gold to 
penetrate the SSOO level attracted tech¬ 
nical selling, early pressure was 
attributed to selling prompted by 
reports that the IMF would sell gold 
to finance the recovery ol less 
developed couniries. Copper advanced 
early on commission house buying but 
could not hold iur gains as trade 
hedging depressed values for minor net 
losses. Cocoa prices finished under 
moderate pressure Initiated by origin 
selling and later Intensified by com¬ 
mercial selling in anticipation of 
stepped up marketing Irom West 
Africa onca shipping again becomes 
available following the forced repatria¬ 
tions from Nigeria to Ghana. 5ugar 
prccs were steady to firm with good 

NEW YORK 


COCOA 10 tonnes. 5/tonnes 



Latest 

High 

Low 

Prev 

March 

1850 

1819 

1841 

1902 

May 

1885 

1948 

1875 

1922 

July 

1896 

1869 

1890 

1931 

Sept 

1900 

1973 

1896 

I960 

Dec 

1925 

1998 

1925 

1875 

March 

1980 

2015 

1980 

1995 

COFFEE 

"C " 

37.000 lbs, cants/lbs 


Cl rase 

Hlqh 

Low 

Pnrv 

March 

126.56 

128.90 

124.00 

124.62 

May 

12235 

123.00 

121.00 

121.01 

July 

121.40 

121.50 

119.50 

119.38 

Sept 

118 96 

119.10 

117-30 

117.40 

Dec 

118.01 

116-60 

114 JO 

114.25 

March 

112.88 

113.00 

111.75 

111.50 

May 

110.50 

— 

—~ 

109.50 

July 

108-50 

108.50 

108.50 

107.00 

COTTON 50.000 lbs. cents/lb 


Close 

High 

Low 

Prev 

March 

85.63 

65.89 

65.47 

65.56 

May 

87.00 

67.33 

66-91 

67.02 

July 

58-10 

68.43 

68.05 

68.10 

Oct 

66.95 

67.40 

67.10 

67.05 

Dec 

87.3S 

67.02 

67.27 

67.36 

March 

68.70 

88.90 

68.70 

88.75 

May 

69.55 

69.60 

69.56 

69.60 

July 

70.10 

— 

— 

70.07 

COPPER 25.000 lbs. cents/!b 


Close 

High 

Low 

Prev 

Feb 

72.25 

— 

— 

73.66 

March 

73.90 

74.45 

73.30 

74 JO 

April 

74.65 

74.90 

74.70 

75.00 

May 

75-40 

75 95 

75.00 

75.70 

July 

76.76 

77.35 

76.35 

77.05 

Sept 

77.95 

78.45 

77.55 

78.25 

Dec 

79.70 

80.20 

79.50 

80.00 

Jen 

80 JO 

80.60 

80.20 

80.60 

March 

81.45 

82.00 

81.50 

BVBO 

May 

82.55 

83.00 

82.50 

82.90 

GOLD 100 trey 

ez, S/troy or 



Class 

High 

Low 

Prow 

Feb 

494.2 

496.7 

490.0 

493.9 

March 

497.4 

499.0 

491.5 

497.3 

April 

501.0 

509.6 

496.0 

501.0 

June 

508.8 

611.5 

603.5 

508.8 

Aug 

517.1 

519.0 

512.0 

517.2 

Oct 

52S.8 

526.0 

522.0 

525.8 

Dec 

534.4 

538.0 

530.0 

534.4 

Feb 

643.1 

546.0 

539.0 

543.1 

April 

552.1 

651.0 

647.0 

552.1 

June 

981-3 

560.0 

558.0 

561.3 

Aug 

570.6 

569 0 

568 5 

570.6 

Oct 

580.0 

5B2J» 

579.0 

580J) 

Dec 

589.5 

— 


589.6 

HEATING OIL 42.000 U.S. gallons. 

cents/U.S. gallons 




Close 

High 

Low 

Prev 

March 

76.67 

77.46 

78.25 

75.65 

April 

74.89 

75.39 

74.15 

73.50 

May 

74.34 

74.85 

73.40 

72.89 

June 

74.53 

75.10 

73.80 

73 JO 

July 

74J32 

75.50 

74.25 

73.5a 

Aug 

75.40 

76.00 

74.95 

74.00 

Sep 

77.00 

77.70 

77.00 

76.05 

Oct 

78.50 

78.50 

78.25 

77.00 

Nov 

79.25 

79.25 

79.10 

78 J50 

Dec 

81.00 

81.15 

78.60 

79 JO 

PLATINUM 50 troy oz. S/troy oz 


Close 

High 

Low 

Prev 

Feb 

465.9 

469.0 

469.0 

460.7 

March 

487.9 

469.0 

458.0 

462.7 

April 

471.4 

474 5 

482 0 

466.2 

July 

475.4 

4780 

466.0 

470.2 

Oct 

481.9 

484.3 

471.5 

478.7 

Jan 

488 8 

492.0 

481.0 

483.7 

April 

486.9 

504.5 

504.0 

490.7 


gains as arbitrage buying provided the 
principal support, continued tight 
delivery situation in London influenced 
the New York (inures attracting buying 
in the nearby months. Cotton prices 
found moderate commission house sup¬ 
port on expectations of reduced pro¬ 
duction and some early indications of 
an improving mill demand. Heeling oil 
prices rallied sharply on better spot 
demand associated with the savors 
cold wave currently gripping Canada 
and Northern U.S. Late profit-taking and 
Stop-loss selling put soyabeans and 
all grains under pressure. Maize 
became especially vulnerable on reports 
of increased cash marketings at the 
marm level. Commercial selling 
developed on the belief that tax soiling 
of cash grains by farmers would 
increase, reported Heinold. 


SUGAR 
cents/lb 

WORLD 

“ 11 ** 

112.000 

lbs. 


Close 

High 

Low 

Prev 

March 

6.65 

8.72 

8.54 

8.48 

May 

6-S3 

ClBS 

6.73 

8.86 

July 

7.19 

7.21 

7.09 

6.98 

Sept 

7.51 

7.53 

7.48 

7.34 

Oct 

7.76 

7.78 

7,69 

7.B3 

March 

8.74 

8.78 

8,70 

8.62 

May 

9.03 

9.05 

8.95 

8.86 


CHICAGO 

LfVE CATTLE 40.000 lbs. cents/lbs 


Feb 

Close 

High 

Low 

Prev 

63.15 

63.65 

63.12 

63.47 

April 

62J57 

63.17 

62.52 

62.BS 

June 

63.67 

63.90 

63.55 

63.70 

Aug 

62-55 

62.72 

62/J2 

62.52 

Oct 

60.70 

6Q.B7 

60.65 

E0 80 

Dec 

61.80 

62.15 

61.70 

62.17 

LIVE HOGS 30,000 lbs. 

cerrta/lbs 



Close 

High 



Feb 

58 JT7 

59 JS 

58.65 

58.80 

April 

54.70 

65.10 

64.32 

54.50 

June 

55.90 

58.40 

55.76 

56 SO 

July 

65.60 

56.10 

55-55 

65.45 

Aug 

63.75 

54.25 

53.75 

53.82 

Oct 

49.80 

49.90 

49.50 

49.80 

Dec 

49.55 

47.72 

49.45 

49.65 

Feb 

48.60 

49.10 

48.60 

48 90 

April 

47.30 

47.47 

47.30 

47.35 


MAIZE 5.000 bu min, ceirts/56 lb but 



Close 

Htqh 

Low 

Prow 

March 

265.4 

268.2 

264.8 

2682 

May 

273.6 

275.6 

273.4 

2762 

July 

280.4 

282.8 

280.2 

282.4 

Sept 

281.0 

282.6 

280.6 

282.6 

Dec 

284.0 

284.6 

283-2 

285.2 

March 

293.6 

294.6 

293.4 

2952 

May 

301.4 

302.4 

301A 

303.6 

PORK BELLIES 

38.000 lbs, cents/fb 


Close 

Hlqh 

Low 

Prow 

Feb 

SO JO 

81.60 

80.20 

80.80 

March 

79.87 

81.20 

79.80 

60.40 

May 

80.02 

81.30 

80.00 

80.52 

July 

79.37 

80.47 

7925 

80.22 

Aug 

77.22 

78.15 

77 00 

77.77 

Feb 

87.10 

68 30 

67.10 

67.85 

March 

66.02 

67.00 

68.02 

66.50 

SOYABEANS 5,000 bu 

min. 


cents/60 

1b bushel 




Close 

High 

Lew 


March 

590J) 

595.4 

589 0 

593.6 

May 

604-0 

610.2 

603.0 

GOB.6 

July 

617.0 

623.4 

B17-0 

622.0 

Aug 

622.0 

527.0 

622-0 

62S.0 

Sep 

624.4 

628.0 

623.4 

626.0 

Nov 

631.4 

637.0 

631-0 

634.8 

Jan 

643.0 

648.4 

643.0 

6472 

March 

6S6-4 

861.0 X 

656.4 

£60 J) 


SOYABEAN MEAL 100 tons. S/ton 



Close 

High 

Low 

Prev 

March 

177.7 

17B-8 

177.5 

178.6 

May 

180.8 

182.1 

180-8 

1812 

July 

184.4 

185.7 

184.4 

1852 

Aug 

185.9 

188.8 

IBS .5 

186.4 

Sept 

186.S 

Iff .3 

186-8 

1872 

Oct 

187.7 

168.4 

187.7 

188.0 

Dec 

191.5 

1922 

191.5 

1912 

Jen 

193.0 

1935 

193D 

1942 

March 

195.5 

196.0 

195-5 

196.S 

SOYABEAN OIL 

60.000 

Ibe, cents/lbs 


Clou 

High 

Lew 

Prev 

March 

17.19 

17.42 

17.18 

1727 

May 

17.53 

17.80 

17.57 

17.77 

July 

17.95 

18.18 

17.95 

18.16 

Aug 

18.15 

1820 

19.15 

1821 

Sep 

18.31 

18.45 

18.31 

18.43 

Oct 

18.50 

18.55 

18.50 

10-56 

Dec 

18-65 

16.92 

18.65 

18.80 

Jan 

18.90 

19.12 

19.00 

19.00 

March 

19.33 

19.33 

1923 

1927 


SILVER 5.000 troy os. cents/tray m eents/60 lb bushel 


Feb 

March 

April 

May 

July 

Sept 

Doc 

Jon 

March 

May 


Close 

High 

Low 

Prw 


Close 

High 

Low 

1392.0 

1404.D 

1384.0 

1395.0 

March 

341.2 

345.0 

341.0 

14.00 

1417.0 

1378.0 

1403.0 

May 

349.2 

3S2.G 

3*92 

1411.8 

142S.0 

1390.0 

1414.8 

July 

3552 

357 6 

355.0 

1023.3 

1440.0 

1400.0 

14262 

Sep 

384.4 

367.4 

364.4 

1448.6 

1484.0 

1425.0 

1449.8 

Dec 

381.4 

384.0 

381.0 

1488.9 

1488.0 

1460.0 

14732 

March 

383.2 

397.2 

3932 

1505.0 

1825.0 

1482.0 

1508.3 

SPOT 


1617.4 


1511.0 

1521.3 

16.00 (some) 



1541.0 

1560.0 

1520.0 

1545.3 

York tin 

594.0-98 0 (592.0.96.0) 

1564.4 

1564.0 

1650.0 

1568.8 

per pound. 




Prow 

344.4 

352.4 

357.4 
367.0 
384.0 
396.0 

laid 

New 

cents 


Paw*—Per pound. Conference 0.10- 
0 20. Com.cc 0.10-0.24. Potatoes—Per 
beg 2.20-3 po Mushrooms—Per 
pound, open 0.45-0.55. closed 0.40- 
0.80. Lettuce—Par tray 1.60 2.50. 
Onions—Per 55-lb 1 85-2 BO. Pickling 
Onions—Par 55-lb 3.00-3.50. Cabbages 
—Per 25-lb 1.00-1,5ft per 28/30-lb 
white/red 1 50-2.40. Greens—38-lb, 
Kent 1.50-2.00: Cornish approx 35-ib 


3.50-4 00. Brussels Tops—Per J 
1 W-2.09. Sprouts—Por 20-lb 0 80-1 
Broccoli— 10-lb, per pound ( 
Carrots—Per 26'28-lb 0 80-1 

Turnips—Per 2a-ib 1 40-1 80. Swedi 
Per 28-lb 0 80-1.20. Parsnips—Per 3 
1.20-1.60. Leeks—Per 10-lb 1.40-1 
Cauliflowers—Kent. J2s 2 00-3 
Rhubarb—Per pound. Yorkshire [ 
0.30. 
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30 


Willett 

is building. 
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BRITISH FUNDS 


1WZH3 
HI* Law 


SM 


Prta 

f 


*»] VhU 
- I tat | ted. 


HII* 

K 
101 * 
98 V 

ltn* 

1071, 
Wj 
10SU 
112 
112 * 
91* 
105% 
1D2 
107 
106% 
891; 
107 V 
100 
118V 
114 
112 
B4 

1031* 

431, 

BSV 

109 

98 


102V 

81 

99 

107V 

BSV 

117V 

112 


‘Shorts” (Lives up to Five Years) 


Treasury I2lK 1983&. 
TifOSirySVl* 83 .. 
&*h.:iJ%pc'83.— 
£** lQpel9S3.-.. 
Funtlinqji^c "82-84« 
E_w3v 11 Vac 1984 — 
E-chequer 14pe. 1984. 

Eich. 3pc 198«._ 

Treasury 12pc 1984.. 
Treat 
Even 


iriXMij 1 ■ r—- *. — - - 

reastry l5pc 148$. 
xen. 12pcC<i* 05.. 


731* Treasury 3pc 1985. 

87% Treasury ll'rfc 1485.. 

Treas ft*pc£nv "85— 

Each. lZVpe 1985—. 

Each. llVpc'Sb. 

Treasiry 3pc 148b... 

6b 'a Treasiry 12rt "86 — 

BOV Trejturjaijpc 8*06fi. 

46 V Treat. 12*pc % Cm. . 

Each. 14pe 1998- 

Em*. 13'aOC 1987 ... 

Eidvquer 2*^c 1987 
Each. 10%pc 1987 „ 

Funding 6 **k ’85071* 

Treasury 3pc 1487 .. 

D7W Treas. 12pc J487.. .. 

72% iTreayey 7*pe ’8W88 ■ 

Five to Fifteen Years 


100 .’* 

Ja* 

lQVril 

103% 

iSi 

106jV«> 

l<n% 

891* 

1003. 

97** 

IfllU 

lOO^a 

1015b 

JR 

107,'. 

■8? 

Si 

85 

101.’,, 

91 


♦i 


1- 
118. 
102i« 
112V 

IlS 

Sfc 

128% 

iffi 

& 

66V 

103V 

116V 

127V 

97 

133 

120 

63’. 

124 

105% 


lEath Wax "88.. 

Tram port 3pc 78-88 
Treas. 9»roc ”88. .- 

Treasiry Ij%pe 1989... 
Treasury Sot’S609.. 
Treasury ljpc 149CJt.. 
Each 12'*>C 1990 . 
Tieaury 8 %k 87-90S4- 
Treatury 11 *pc 1941.. 
... Fnndmq5Vpc'87-9L« 
76V Em* Hoc 1991 . 

Bl* TreaswyUVtoC’Wtt- 
Treasury lOpc 1992. 
Exdi L2*pc "92. .. 
Eicheouer 13%pt '42.. 

Treasury 12*MJC 93#.. 

Funding 6BCj993t±. 
Trrauwy 13VpC 1993# 

Treasury 141-^-44tt. 

Ecchenuer 13*r|K 1494 
„ . Evch. 12‘^c 1994 ... 
66 V Treasu-y fticl-i**.- 
761* Treasury 12pc "95— 

Clas 3pc WM- 

Ew*. 10*pc 1495.... 


96 

86 

941, 


Treasury L2‘*pc ’95#. 

Treas. I4pc-46. 


79V 

138V 


BBS* 

71V 
82V 
89 

st 


116 

107 

1241a 

131 

7161; 

ES 

a 

B7V 
116 V, 
128*2 
M 
85*i 
124 


42V 

26V 


76% 

■>2$ 

68*; 

83V. 

86V T. ^ -. 

66V Treasury 4p C ’92 1 96» 

- Treasiry 15 %jc "96# 

EtthHJwrr 13VDC 965 
JRtdMpWii 3pc 1986-96 

83% [Treasury 13*00 978- 

— lEicheauer Itfljpc 1947 

Treasury 8 V dc 19978 
|Exc1l 15pc 1997- 

Over Fifteen Years 

l+% 


t+v 


IK 

B9V 

as 

83*9 

1231; 

111 

58V 

108V 

90*«d 

*■££ 


98 
78V 
931; 
97*rt 
74 

104V 
106V 
86V 
99V 
78V 
98V 

104V 
9C.nl 
lOOffl 
112 
103V 

Ef 

U35.nl, 
111 * ♦* 

"K k 

991, 


1199 
92? 
13 25 
1006 
5.69 
1121 
1358 
121 
1187 
14.1) 
1171 
3-37 
11.41 
901 
12.03 
11165 
348 
1181 
8 90 
1148 
13.09 
12.58 
2.98 
1080 
715 
353 
1184 
852 


11101 

382 

1016 

11.77 

6.46 

1250 

1214 

9.65 

11.97 

749 

1159 

1230 

U.B4 

1218 

12.64 

1123 

821 

1744 

1265 


33V 

nv 

54V 

90 


55V 

81V 


Treasiry 6Vpc 
Treas. 15%pc 

E*ch 12pc 1498- 

Treasury 9l«cl994tt 
Estft. 12Vpc 1949.—. 

RsnlffiTj 

Treat. 14pe ’98-01 
Each. 1^94-02 


rtreav 


2000-03 


78V JTieasiry ll%pc Dl-04 


Funding 31 
Treasury 12, 
Treasiry Bee _ 

BES** 


44V hreawryS 


tfciM-oe. 


Treasury 7 Vik 
|E» cfi. 12pc" 


?S33. 

2pc 15-17 „ 

Undated 

27V Consoh4pc-- 

26*, war Loan 3Vfictt— 

31V Com. 3*2pc -61. WV.. 

21 Treasiry 3pc66flft- 

17 V Consuls 2*jpe- 

17 V fTreasiry 2*a>C- 


70V 

1281; 

% 

sr- 

101V 

113 

« 

% 

101 

118 

5ft 

73V 

108 


11259 
1226 
1056 
1212 
■ 4.93 
11.48 
1220 
1259 
1054 
12.77 
1228 
1521 
1225 
,1150 
10.66 
1268 


1951 
11251 

[U-94 
10.95 
1201 
n.48 
1212 
1239 
1L94 
1223 
111. 65 
18.03 
111.81 
1059 
III 70 
ill 95 
19.99 I 
[1055 
U-321 


10.95 

1033 

10.85 

10.64 
919 

11.08 

1129 

824 

1123 

U.46 

10.65 
Ill 

11.15 

1002 

11.44 

1141 

7.84 

1138 

10.09 

9.89 

1158 

1153 

726 

1132 

915 

7.00 

1161 

U.1B 


1169 
7.97 
1150 
1206 
966 
1212 
1220 
1119 
1220 
998 
1194 
12.06 
1172 
1226 
1225 
1221 
1022 
1220 
1208 
1225 
1219 
1129 
1225 
811 
11.93 
12.03 


1225 
1128 
1224 
1203 
823 
1203 
1179 
1128 
in y*. 


1100 

1227 

1192 

1151 

1197 

1169 

1200 

1211 

11.90 

1203 

11.66 

987 

1174 

1088 

1168 

1181 

10.41 

10.78 

1128 


32V 

38 

28V 

22V 

23 



1129 


11.08 


952 


18.82 


17 10 


1131 


Index-Linked & Variable Rate 

100VI99V ^reas. Variable-83... | 99' 1 J|._.|11J«| 1122 

fTreas. 2pcl.L W__ | 105V l-lMIKT 
Oo.aiel.L.-96.^„ 

Do. 2V3K I.L 20OT. 

Do.2Vpcl.l2003. 

Do. 2pc1.L 2006... 

Do. 2*3 )c I.L 2009. 

Do-ZVnc I.L 2011.. 

Do. Z*&c 1.12016. 


108V 

& 

25V 


95 

93 

93V 

95«; 

9 

90 

25 


■a 

sa 

106V 

103V 


-v 


MS 

234 
-217 

231 

235 
234 

232 


116V, 

IOC, 

3C, 

109 

111 

101 

112*; 

107V 


Prospective real redeininan rau onnroiected inflation of 
(1) 10% and (3) 7% 

INT. BANK AND O’SEAS 
GOVT. STERLING ISSUES 

99V |AmtraJial3Vac20]0 


121 

210 
-257 
■243 
'246 
■ 2J9 
242 
242 
258 


92V 

21 

,90V 

*|1k 


[Ridand 14*. 
Dev 

Int. Bank 13*. 


Hrft Ln 1986 
Bll2*ioc 


1213131 
19661 


«. Bank 13>2(K lWb- 
Oo.l4pcU1967„ 

Wei 16*^x2008- 

N.2 14*^x1987..-.. 
Sweden 13* tfC 1986 




1310 

1304 

21*; 

-V 

1381 

104 


12.98 

106** 

-V 

111* 

77 A, id 
106V 


2123 

-V 

13,41 

102% 

-V 

1317 


CORPORATION LOANS 


102*; 

104" 

108 

10i: 

104V 

81V 

89 

U4V 

100V 

ife 

99V 

!R 

67 

26V 

1041; 


85 
89*4 
87 
81V 

sa 

& 

87*; 

211; 

95*3 

82V 

7BV 

64*. 

56 

19*; 

90V 


[Batts llVot 1985.... 
Bum lain 12*mc 19B5 
'Bwnfey 13pcl987.. 
[Carddl 1 lpc 1986.... 
Kl.UC. 13Vpc 19B4-. 

Do. trVpC 90-92 . 

Herts 6 Vpc 1985-87 
iLeedv V3*xc200b.. 
Liverpool 9Vpc «M4 

D 3*^C IrreO. 

Lon Com 13 Vpc "83 
Do. 9*,pc’84-85-.. 
Lccsijptvz-aa.... 

Do 513JC 85-87_ 

Do 6Vpc’88-40— 
Do 3pc’20 AIL .... 
Sunderland 12 VK 1984 


98V 

101 

102V 

97V 

102V*I 

72W 

84V 

108 

98 

29 

101V 

95 

92 

82 

77 

To? 


U-4S 
12.38 
1268 
1132 
1296 
933 
7.97 
1301 
9 95 
1244 
13.08 
9 74 
598 
6.67 
874 
1292 
12.13 


COMMONWEALTH 
AFRICAN LOA 


48V 

83*, 

93*; 

167 

BO 

55 

402 


85V 

57 

3? 

[318 


|Aust 60c 1981-83 . 

N Z. 7*rfc 1988-92. 

Do. 7*« ’83-86.... 

S RlBCLTi.-pcHon-AssJ 
Do. 80-85 Asstd 
Do. 41^87-92 Ass td 
[ZUMsrtnte Am (ElOC^ia) 


96V 

75 

89>; 

162 

79 

49itf 

375 


AND 

NS 


625 

9.69 

8.47 

451 

918 


1308 

1264 

13.95 

1196 

1282 

2334 

1234 

1248 


1198 

11.95 

1222 

1190 

1096 

1179 

1110 

1297 

1143 

1163 

1144 
11.73 
10.71 
1135 

1158 


11.08 

1171 

1163 

1400 

1525 

1823 


LOANS 

Public Board and Ind. 

734«[. ... I 6811 10.75 
31V* I-1 9.401 1193 


77», I 57 V |A<jric All. 5pc ’59-89 
38 I 24V Met. Wlr. 3oc B’..- . 
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FOOD; GROCERIES-^Cont 


LOAN S—Conti nued 


198983 

m Lor 


Stock 


Pm 

E 


earl TWd 
- j tat | 8M. 


103V 

94*; 

103*; 

105 

10b 

108V 

83 

79>; 

90 

87V 


101* 
102V 
102*1 
102V 
102* 
102V 
1Q2V 
101*; 
101 
101V 
MOV, 
99V 

uou 


95»; 
80 
82*; 
78 
78 
82 
54 
53 
62 
57 A 


Financial 

IFF114HC-83-1 


Do. llpc Uns.Ln. *88 


Do. 7VidUML "91-94 
Do. 9pc ’A’ ’91-94.. 
Do. 8*pcLn. ’92-97 


101% . 

1373 

1178 

93% 

688 

1220 

97 -* 

1096 

1220 

97 -1; 

1149 

1190 

98 -% 

1716 

1250 

102% . 

12 75 

12 7S 

74% 

99? 

1180 

74 -% 

1030 

1700 

841; . . . 

11.14 

1220 

76%0 -1; 

U.60 

1230 


1100 _ 

j£ 

100V 

85 

98V 

98 

99V 


Building Societies 
100** 
100V 
IflOV 
100*; 
100V 
100* 
100*o 


IHn-wide 14VS14 183 
Do. 14*41X4.423., 

Do.14Vpc 25.4.83 - 
Do. 13*pc 23 5 83. 

Do. 13&136R3 
Do. 14pc4.723 ... 

DO. l«x 25.7.83..- 

Do U*pc 152.83. 1CCW 
Do. UVpc 30.823.1 300 

Do. ll*tfc 3.10.83. 

Do. 9\lpc 31.1083 
Do 9*pe 28.1133. 

Do. 11 Vk 19.1283- 


99% 

98*2 

98V 

99*; 


1423 

1420 

1466 

13.81 

1383 

1388 

1304 

1283 

1125 

1145 

10.09 

10.04 

1231 


12.70 

1255 

1231 

1290 

1246 

1258 

21J3 

1221 

HR 

1244 

1216 

1207 

1290 


FOREIGN BONDS & RA 


196203 


Pita 

4 or 

Brv.% 

WW 

U» 

Stock 

£ 

- 

Brest 

17 

10 

Chinese 4%pe 1S48 

12 


— 


11 

Oo. 5PC 1912 -.. 

11 


— 

14 

6 

Do 5ptl9U ... 

11 

.... 

— 

12 

6 

Do. 5pc ”25 Baven 

8 


— 


42 

43 



4? 

40 

Da ioc28Sto. Ass 

41 


38 

35 

Do 4oc Mi»ed Ass. 

38 



39 

75 

Hung. ‘24 Ass .... 

28 


2V 

122 

75 

87% 

58 

HynteorrUoruimi. 
Icrlartbijpc ‘8308 

"ST* 


W; 

106 

BO 

Do 14!WCLn.3)l6- 
1 re tart fijpc ‘8103 

98 is 

..... 

14 1 ; 

100% 

87V 

98V 


a 

87V 

62% 

fti. 9Vpc 11-96. 

83 


100 

731 

Japan 4pc 10 Ass 

300 


— 

9? 

67 

Do. 6pc *83-88.. 

87 id 



161 

161 

Peru Ass. 2007. 

101 


522 

93V 

579 

57% 

S75 

Pet M> 14*£Ct)6. 
TltIti 9pc 1991 

60V 

575 



DM90 

DM 87 

Ttrki6%pc 1984. 

DM90 


6*; 


LS 

JM. 

Rett 


825 
759 
527 
0035 
14.74 
14 98 
14.B4 
11.05 
13.05 

884 
422 
2525 
0200 
1240 


518 

44: 

252 

435 

187 

poi 

hlw 

um 

cnvl 

1771; 
48 ■ 
4 

k)5 

■ 50 

■ 95 
[163 
207 
hi 7 

■ 82 
[240 
L26 
U26 

Boo 

■ 78 
U80 
[360 ■ 

[C7&*j| 

£99', 

■88*; 

Ii75i 

[542 

j£80 

1197 

Pi 

hi 

[472 

Em 

1120* 


AMERICANS 


1962/83 

Hqfc Low 


13? . 
10% 
21% 

Si 

? 

15V 

17% 

U* 


13% 

17* 

12*» 

18% 

15V 

«& 

? 

13% 

887p 

87Qp 

15 

11% 

16V 

B87p 

Top 

263p 

23% 

1«% 

521; 

22* 

14% 


28 

909p 

15V 

25* 

856p 

992p 

828o 

17 % 

17% 

19V 


27 
22 
25% 

25* 

43%, 

-m 

17 

» 

25% 

27*1 

St 

1«V 
30% 

13% 

29% 

29% 

S' 

& 

22% 

38 
20 

i l 5? 

S' 

67V 

& 

64 
28V 

15% 

12V 
Z1 

w 

23% 

St 

IS 
3 

¥s’ 

24 


Stock 

Abbott Labs.H— 

Alcoa 15_ 

Anux $1-- 

10% Amdahl. 

20* Amir Emu 5060 
“ taer.lfediczIM O 
Amr.tiaL fVn.Sl 
tanji T. 6 T. Co. 

Amfaclnc- 

BaiA America Coroo. 
iBanhertN.V.SU 
Bend ix Com. 55 _ 

VBeth Steel 
Brown’gFer.clb^j.! 

Brunswick Cerpn.H.. 

C.P.C.S*;- 

Campbell Soup 

Caterplllar||—. . 

Chase WMn.SlZ5 31%al 
ChesrbroughSl... I 27*; 

Chrysler S6V- 

CWcorpM. 

Chy Inv. SL2S_ 

Du. Cm.Prf.B51. 

Colg»te-P. 51_ 

Colt In*. 51- 

Cons. Foods Sl*j. 

Com. Illinois S5_. 

Crown Zell. 55 ... 

Damson 04 US50.4 
Dana Com. SI 


19% 

25 

177o 

12% 

S 

141, 

912p 

935c 

335p 

18% 

S 

« 

a 

a 

12* 

S' 

l? 


67. 

10V 

u% 


V 

a 

T 


89 


”3p 

B 

688p 


Eaton Cm, SO50. 20Vd 
Esmark 51_| 37% 


[OExxonf/ 

Fin. Carp- 

| Flni Chicago 55.. 
FIix»r Com-S% — 
Ford Motor S2 _. 

fcATX5%- 

W ElftL S2% _ 

CilletteSl- 

(Gulf (Mil- 

Honeywell SL5Q. 
Hutton (E.FJ $1. 
IAM.Com. $125. 
ingersoll-RS2._ 

1 ik Sod SI- 

I. U. IntemiUonttU. 
,tal.Tel.tTe(.Sl 

Kaiser Al. 5*,- 

Lone star I nds— 
ILmmu UnlSO 15_ 


635c Lowes USSO50 J 2 VyM 
15>, Maid. Han. USS7 J01 2M 


Merrill L] 


_nbc.a_ 

Penrnml Co.- 

(Quaker Oats USS5.. 

Rockwell Inti. SI. 


» SUKfc, 

Ea?a” J 

TRW Inc. Sl%_._ 


U%freimea>S5_ 


Qt UW,l«.SdL91id 


, 35 

Hf* 

23 

140 

V, 


852p IT00m Pi 0SJCU6V . 
"• Texaco 56 25. 

[Time Inc. SI- 

tTransamertca SI. 
Union Carbide SI 
Utd. Tech SUS5. 
|RU S. Steel SI .... 
VWoobwKlM S3*;. 
IZapau Com- 25c. 


CANADIAN 

77Op 8k.Montreal 52... | 13%sf 

WTp Bh-NmaSaH.IU.1 IT* 
77Hi Bell Canada SB*, 

478b VBow ValleyM. 

571p Brascanll- 

766b Can Imp. Bit SZ„ 

11% Can. Pacific S5— 

26V Do.4ocDeb.UOO 

581p Can. P. Ent.il. 

495o 6i4fCan.ll 
328p VHawkerSkfCanU. 

10% *Hollinger S5 .... 

649p Hudson’s Bay If— 

910p Vlmperial Otin .... 

466p incoJI..— 


-V 

l*v 

♦% 

*% 

+1 

•i 

-% 

S 


Oh. 


Gnm 

Or 

84c 

_ 

S1.20 

_ 

20c 


40c 

_ 

5Z40 

_ 

«39c 

_ 

S3.00 

_ 

S>40 

_ 

$144 

_ 

5152 


$225 

_ 

S3 32 


60c 

_ 

h80c 


5100 


Sr-10 


5720 

— 

5150 

_ 

S3-50 

_ 

$104 

— 

SI 72 

_ 

SI 70 


S20O 

_ 

$120 


$180 

_ 

5232 

_ 

$2-00 

_ 

S1.00 

— 

$160 

_ 

80c 

_ 

HS147 

_ 

$3.00 


68c 

___ 

5120 

_ 

80c 

— 

S2-40 

_ 

53.40 

__ 

H 

— 

5360 

— 

SOc 


53.44 

_ 

S2 60 

— 

SI 00 

_ 

$1.15 

_ 

52.16 

_ 

60c 

— 

SI .90 

— 

SI .00 

— 

52c 


S3 04 

— 

SI 44 

_ 

S3.70 


$106 

_ 

$2.20 

_ 

S2.00 

_ 

SL40 


40c 

_ 

51.56 

_ 

70s 

_ 

S10O 

_ 

56c 

_ 

SL92 

_ 

S2.J0 

— 

S2.60 

— 

52/2 

— 

10% 

_ 

40c 

— 

S3.00 

_ 

SLOO 

_ 

S1.50 

— 

S3 40 


S2.40 

_ 

SI 00 

— 

SI 00 

— 

84c 

— 


Gr’t 

2.0 

35 

08 

LO 

35 
13 
8.0 

75 
6J 

7.7 

5.9 
38 

2.9 
20 

36 
5.1 
45 
33 

6.9 
42 

7a 

6.0 

4.4 

SB 

5.1 

5.7 

8.9 

33 

45 

25 

31 

9.7 
22 
52 

3.3 

76 
55 
50 
85 

37 
LI 

34 
58 
5.0 

5.9 
83 

3.4 

H 

7.6 
21 
54 

it 

4 2 

33 

a 

zo 

4.4 

63 

4J 

7.0 

3.7 

7.7 
0.7 
25 
91 
21 
62 

5.7 

3.7 

4.7 

6.7 

4.7 


^46 

f 5 

fS , 

{q|v [287 

pi 


141 
262 
125 
125 
Z12 
88 
520 
120 
265 


Z76 h60 


86 

64 

216 

161 

300 

*00 

290 


530p(VlndNat6a&Sl. 

Massey Frrg4l.._. 

HFRn Algom- 

Royal Bk. Can. SI 
Seagram Co. CSJ 
For. Dom. Bk. SI 


% 

743pfRTrar» Can Pipe. 


890p 

H*4kl 

M 

E 

f 

14 

856p 

M5p 

262p 

f 

13% 


+24 

*% 

B 

-5 

!-l 

-V 

$ 

-% 


S1.96 


7J 

SL84 

S2.08 

— 

52 

80 

15c 

— 

0.9 

S10U 

— 

62 

5208 

— 

6 7 

S14U 


32 

4% 

_ 

125 

aoc n 


10 

44c 

_ 

’ll 

96c 

— 

56 

sS2 70 

— 

7.9 

60c 

— 

20 

S140 

— 

5.1 

SIJSZOc 

— 

1.5 

SLID 

— 

82 

B— 

—« 

_ 

SI 50 

_ 

3.3 

S2.00 

— 

7.2 

O5S20S 

_ 

24 

S2 00 

_ 

45 

SL28 

— 

4.8 


BANKS & HIRE PURCHASE 

Price | + -*1 Met lor|e?J|w 


198243 , 
Wgb Law | 


282 

315 

£75*3 

102 

164 

275 

-^7 


1182 

(205 

£48 

75 

92% 

200 

2 

130 


Stock 

[ANZSA1- 

, Menanders D. £1. 
[Algroiene FI 100 

[Allied Irish. 

UirtodwIHJSb 
Bk. Ireland El.. 

Bank Leumi- 

iBtLnxm (UKK1. 


220 


028c 3.11 

8.1 

278 

-2 

200 

10* 

£71% 

-li 

vQ26% 18 

8.8 

102 


0*53% 40 

96 

106 

-1 

35 — 

47 

265 

O 


«9«% — 

96 

140 


1005 - 

100 


4.0 


Thi— 1 -J 8 ■■ TRS-SO™ Model II 
lalHlIl Desktop Business 

Save 

*700 


Microcomputer 


(MTMiVwoatao 
W u t U Purpooe 


1999 



IUm 

root 1119 riMJ 

£2899.00 

Who Is The 
Modeill For? 

The mseo™ Model 0 is our best 
angle-user business computer - ideal for 
professional applications. Its versatility and power in 
handling word processing, data base filing, planning and accounting tasks make it the 
logical business machine choice. The Model II is also the ideal workstation for large 
operations. It can be used as a management assistant, in program development, even 
lor bisynchronous communications with mainframe computers. 26-4002 

Streamline Your Business Operation 



Foroxsang. 


OVER 300 STORES AND DEALERSHIPS NATIONWIDE i 

cheoryciir pnone dcoic fer tne 

srcrecrDMier.nearestYQU’. 



Knowtt U *«ila Shack In me USA 

^Ticer may vary «individual scares 
KSM tc avaias.ury 


BANKS & H.P.—CortL 


14B2A3 
Wj6 Low | 


Stock 


I Mo M Mrt' | Far (i PfE 

38 


1340 

{210 

275 

70 

14 

|520 

;?«> 

4 

&* 

1238 

30 

145 

« 

100 

1142 

68 

j 

I 

187% 

282 

,L64 

|£69 

65 

127 

388 

|£44 

. 90 
[410 

179% 

C15 

27 

[400 

£10% 


Barelars Cl.... 
Brown Shipley £ 
C^ter Ahcn£l. 
Charterhouse Cp. 
Cine Dc'm 2C 
Corn'd* DM] 
CT91.Hlfc.krll 
BMftfG.R.1 
Ousdctene 
lEnglKh Ahoc. 
Rrsi Hat. I0p 
Do wm.7583 


IfiuinnK^PMI. 
HamSrtK 5p-._ 
Hill SamuH... 


Kmg 4 Sha» 20p 
Werowori 8 

.LtoydsEl- 

Manioc Fin 20p 


Schrod*r» £1... 


Smith St. AJj_ 
Stand‘a Clan LI 


IWeih Far 
Wmpact 


J 55. 


448 


1210 

42 

67 

432 


♦22.0 

3.E 

13 

, 248 

♦3 

70 

_ 

4(1 

340 


73 8 


lflt) 

87 

♦2 

4.93 

U 

85 

34 

*1 

110 

- 

6V 

680 

♦ 5 

- 

- 


€13% 


V9Q15% 


85 

£69% 

-V 

rm% 


61 

136 

-7 

3.0 

4J 

30 

40% 


— 



378 

+20 

115 75 

_ 

60 

49 


088 

WBW 

76 

158 

♦ 3 

4 13 

25 

3.7 

60 

♦3 

_ 

_ 

** 

118 

+ 3 

528 


64 

205 

-7 

tflfl 


56 

83 

-1 

i05Se 

_ 

AS 

62 


[5.25 

_ 

121 

2CS 

♦5 

1045 

_ 

71 

n» 

♦ 2 

65 

_ 

81 

326 


10 0 

_ 

4.4 

455 


171 38 

St 

67 

36 

-I 

20 

2J 

74 

275 

-5 

7.7 

_ 

4 (i 

330 

-2 

240 

01 

10 4 

£70 

-% 

Q7%% 

245 

*TI fi 

09% 


0106%. 

24 5, 

H.’h 

80 


40 

24 

Bf 

153 

-2 

022c 

3) 

91 

532 


1252 

51 

A B 

£79 

127 

-2 

VP 

40 

51 

75 

535 


135 


76 

210 

-5 

i*15 V> 

_ 

10/ 

£26% 

-V 

QS2.4C 

_ 

4.4 

34 


*4 5 

— 

t 

430 


h24 67 

27 

82 


*5 

Wo 40 

— 

4.0 

RO 

£17* 


JS192 

_ 

A * 

160 


024c 

22 

9 fi 

215 


d3.55 

— 

24 


Oflll 


34 


46 


Hire Purchase, etc. 
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fCkthe's (Hdgt) lOp 

30 


rlO 

L8| 

4 ft 

DeS’ereFr.100. 

£26% 

_ . 


_ 

5? 

34 

Lnd.ScotFin.10p 

53 

-1 

♦ 

69 

15 

Itare*ir Here IQp 

23 

♦ 1 

1.0 

1 

6? 
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Prov Financial. 
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70 

L6 

8.6 


Sun la Hldgs. lOp 
Wagon Fuan 

9 

49 

♦ 1 

2.31 

o"a 

7l 


27.9 


BEERS, WINES AND SPIRITS 


66 

« 

[144 

,022 

^ B2 
B54 


fl62 

383 
94 
1143 
61 
76 
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. 43 
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|A»led-Lyt>m— 
UMBl 0K1.Pr.10p. 

IBrtteveniwwery 

BMf ArtlwrSCb 
Do 9>«cCw 99614 

'Boddingtons_ 

Border Brew’s.. 

Brown (*tooVw> 

.BucUey's Brew... 
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DbtiJlers5Q).... 
fad—i B w— M d. 

Groeoll Whitley. 

Greene King_ 

Guwmks_ 

,HOI'l Dtat. 20p. 


50 

184 

[129 

91% 


Irish DhUMers.. 
Macallan, Glen. 
Lamoe ThompwL- 

Moriand_ 

If Ruddle (G.) lOp 
iScoil & New 20pJ 

JTomatin_ 

IVaux... 

Whitbread ’A'_ 
[woJv. Dudley. .. 
Yowg Bnw •*’50 b. 
Du. Non. V. 50p. 


146 

140 

302 

22 

312 

£242 

220 

98 

260 

59 

& 

260 

455 

139 
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ma 

109 

204 

87 

520 

114 

265 
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!? a 

204 

152 

292 

390 

260 


-1 


t5J 
N2.7S 
ID 1 

ft 

6.9 

12.35 

TU6 

825 

11.75 

V s 

h3.55 
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2.86 

4.D 


0755*4 33 
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12J77 
50 
b3 3 
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B.S 
14 9 
6.05 
th3.5 
tfi3J 


I.S Hi 


23 

*4 

2.0 

23 

21 

5.0 

22 

27 
6.4 

28 

£ 

30 


110.7 

1L4 

118 

142 


"Az 

Lbl 84 


65 6.8 


^ 2.6]173 


2JB 58j 9.7 


23) 0 6i 


140 

ilO.D 
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114 


122 

123 

18.1 
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015) 

142 

62 

07fl 
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Z32 

lOR 


105 

14.9 

an 
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BUILDING INDUSTRY, 
TIMBER AND ROADS 


% 

10% 

23 

J5» 

SO 

. 21 
(484 

30 
•1Z1 
66 
62 

fe35 

52 

43 

29 

84 

%s 

iiS 

72 

55 

77 

pi 

135 

87 

l 8 ^ 

107 

4 

27 

175 

82 

131 

34 

323 

38 

44 
262 

36 

123 
115 
350 

n 

135 
17 

155 

* 

& 

•166 

515 

Si 

174 

186 

137 

88 
134 

IT 

ZU 

29 

124 
242 
655 
235 
100 
Z25 
370 
17% 

90 

262 

056 

205 

195 
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CooCerCriC 1 
Cook W Shef. . , 
Cooper (Fr)lQp_| 
Cooper Indl. Up. 
CronUe Group-. 
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Lake & Elliot..-, 
Leef Arthr) 12*J 
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FOOD, GROCERIES, ETC. 
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400 +20 Q55c 49 81 23 « « Mew Darwa Oil To. 

400 +40 034c 16 51 124 » 18 New OvtxjJnc _ 

£151? +lb 0115c 28 4.4 81 278 142 Do Gap a.—. 

250 +2?s030c 13 7.1 9.4 .5? I! .. Dd , N ^* WrT ?_- 


200 946 Do U^aCrJBPl fl 175 

60 13 Rowan & Bodfn 59 

200 125 Royal Worts..— 132 
192 132 Russ*H(AL10p. 183 
721? 17b Ryan (L.) 5p.— 19 

34 10 SIGrataSp...-. 28 

225 143 Sale Hilary. 163 

91 35 StodMrotAUQp 78 

56 29 Sangen. 53 

206 130 Scapa Group-.. 188 
1326 UBb SchtantaraerSl £7V 

105 74 Scotcras. 92 

■ 51 30 Scot Heritable. 50 

1031? 53b SeanHWfp—. 9» 
300 121 Securic rGp ... 270 
295 113 Od.'A’N-V-.. 267 


11 +1 01 
,75 . lit; 

59 ... ms; 


■lory. 163 80 

«l*LUp 78 +1 1*0.67 

rs. 53 B- 

Grotp... 188 . 7.1 


T Hz NEWSPAPERS, PUBLISHERS 

- J - 175 [100 As&. BookP.ZOpJ 175 . h«17 

X2 93 56 228 138 Assoc News. .. 192M . *104 

60 L214.9 92 69 BPMHtdgs.'A' 74 . 578 

- — 183 110 86 Berm Brothers.. 1B3 ..... 4 2 

19 SJ 13.0 135 78 Blatk<A.AC.). 135 ...... 1539 

3.4 ?.£ 4.7 245 200 Bristol Post.— 220 ..... sl2 7S 

3.4 3.1116 258 213 Collhs WHliam. 243 . 73 

- - _ 206 165 Do.“A"... .. 193 . 73 

14 5.4(90) 440 355 DUyttM-A SOu. 440M .. J10 


250 +23lsQ30c I lfl 7 l| 94 42 14 Do. New VWrts.. 38 -1 

11 1 ^ ^ 155 92 New Taliya lnv.50p 145 +2 

__ 124 78 1928 Invest 124 .... 

TEXTILES 202 124 Nth. Atlantic Sec. 202 

it/SHLW 135 105 Nth.Bra Canadian 135 ... 

Allied Textile.. 246 +6 724 * I 4.31 4 160 115 NenhSea Amh50b.. 130 .... 

Atkms Bras.... 69 ..... 5.0 Lfll04] 96 192 126 NUm. American... 192 .... 

Beales (J.)20p. 69 . tl5 3.fl 3.M90) 302 218 Northern Secs - 302 

Beckman A. 10p- 75 . 5.7} U 10-Wfl 91 71 Ofl fi Assoc. In... 78 -1 


50 ... sO.15 7.7 0.4: 

29 +b *22 10 108 
249 -5 ♦_ _ _ 
38-1 *_ _ _ 


175 180 
245 135 
37 

•IBS 112 
97 60 

150 52 

56 31 

fl? 64 

^’8 

at 

■140 70 
120 14 

168 75 

180 75 

» 16 
7Q 18 
69 51 

■211 118 
145 45 


72 30 

190 5? 

110 60 
no 60 
138 56 

8)5 430 
■107 50 
284 60 

73 30 

122 78 

17 9 

•208 124 
£104 £83 
23 16 

225 1«7 
£94 no 
295 17 

•282 48b 
275 159) 

134 46 

74 33 

£540 £500 
£560 £530 
423 255 
950 688 

280 105 

£* S 

135 55 
no b 

43 26 

•£33b £21 
Z7i? 4 
70 14 

41 32 

£& & 
200 60 
105 40 

205 24 

44 15 

128 66 
£63b CaSTi 
165 40 

51 26 

484 240 

£24b cuv 
130 45 

238 116 
410 225 

70 17 
57 3 214 
450 334 

71 48V 

250 170 

362 130 
65 24 

54 lfl? 
215 125 
240 50 

79 41 

£60 £49 

230 117 

165 50 

231 152 
580 335 

70 18 

25 8b 
295 98 

305 105 

75 25 

78 37t? 


nCaMaiMiOHU 
RCawerioarP’iTfo. 
tCandecca Res. 
Caness CapetlOp 
Century 10o... 
VOres RrsCS5.. 
Charter hall 5o~ 
Qwtrrtxuem. 
i> Fi. Petroku B 
Kbtemoit Pn NL 
*Clid)OM£l.._ 
*Do Cnv A... 
lOjiHf Petroleim. 
Kullins(K.)lCe. 
Bfarwftl.W%i.. 
VCredo Pel 10c 
WMiWtRfsCM. 
Motate EafleH . 
E-hsiMOisaow. 

■FEdinOwgltSKS. 
fJE^'amOH 11020 
Energy Cvitol 13* 
n&ngtSourtnllp. 

VEurapa.. 

OFalmaidh Pen. 
griairRes... .. 
f Floyd Oil lOp . 

(IGaeiic Oil. 

•Genoa NL 50c 
6-oCa) (ai *■. J55051 
Goal Pet 5p..— 
fGidfswair ReiB 
FMjHarflrt lit- & 

Him Juki CU((LRH{ti 

VhertoMErorCB- 
HuraMa Petral. 
DtUkCwi’W. 
f ICC OH lOp. - 
hnp .Cont Gas Cl 
fotaCrlMiS-aSO 

puwenanMH Ptui. 
Jackson EnUfill. 
tJebsem Drilling 

KCA m..- 

KCA Drilling.... 
*Lon Am Engy NV 
VLce Aw Engy ton. 

LAS MO_ 

LA5M “0b> _ lOp . 
VMageOanPet 
Wtliann WruH 10c 
tTManeci Ph. lib 
VHeomeOii AS025 
17Moray Firth. 
■WimCawiNM 5e 
Norsk H. Kr 100. 
POM shore 10c.. 

VQh» Res. 

Du 4&t IMH SO 02 . 
Do Pul PdJKO? 
HMhrtamg Snc 

VQrixt_ 

nOwey Piet.... 
MPa User incll.. 
VPenmne Rev.. 
Petracon 12i?p. 
gPetrofina SA_ 
IPkl Ph.£ 1.. 
Premier Cons. 5p 
Ranger 0H|I-- ■ 
Royal Dutch Fl 10. 
VSAKPet USS5 
9SAS0L Rl. .. 
VSantos A0X5c. 
^Sanor5fti(PPo.L 
•Sceptre Resll. 
Shed Trans. Reg.. 
Do 7%Pf. Cl. 

Sdlrolene.. 

* Sovereign OR. 
RStrflilba (Bra.) _ 

DSoauOriASOJ).. 

•Sunmasic Pet. 
RSwi (uK) IbjHiy to 

TR Energy._ 

Tema4V%Cnv. 
VTiter Energyd 
9Tri Basin Resl| . 

Tricerarol_ 

Ultramar. 

VWarrior Resll. 
VWeete AuH.... 
IMrHe IITnila) 10c 
Da. PI (Am) 10c 
VWcstfort Peill 
fWooHMdeASOc 


Pita M E( Icv|K|p* 

165 -10 — --- 

MS +5 — - — - 

147-6 - - - - 

167 -U 275 0.6 24 - 

60 -2 34 15 811X1 

143 .... ♦— — — — 

n oT - i4 - 

n . 075 8J L4 123 

03 +V «Q45% - 16.4 — 
36-1 - - - - 


-2 0 55 lfl l.tf- 


1-2 I - I - I - I - 


+1 139 lfl 3IS326 
. . 015 ! -1 0-3 - 


;'s" - - - - 


7 1.0” 14"7 15 63 

■■.'!' 75 33 7.8 45 
-1 010% - ill 7 — 

. .. 001 - — 207 

. 92 19 85(7J) 

. 08% ZL2 FIS 9 — 

gOLSc A4 I«H3 
. .16175 23 167 31 
-1 55 0.516.7 A 

... 63.75 1.71X5 55 
... QS200 — 24 _ 

.... 1100 7J 55(23) 

. gmzz — 28 4 — 


^NOMURA 

(NTKK.N’ATIONAI. I.IMITKI) 

NEW-ERA INVESTMENT 
ANDUNDERWRITING 

OF KICKS U'ORI.DWIDK 
J Crai-iH'hurch Si reel K.C'IVOAI) 

I vlr]i1»»nc> lilt)-JX.t HR 11 


M) N ES—Continued 

Central African 


148203 1 | 

H* Lw| Stack | 

250 1 75 (Fa4omRfL50c_I 

33 IB IWankie Col. ZS1. 
28 I 12 IZacn CwJBDO-M | 


Prat 1-1 £t |rw|K 

2SO J.. .1 025c |103{ 7.0 
19 -1 t03c lfl 10.7 
Z7 1+1 I - I -1 - 


Australians 


-22 - 

. .. 025c 
♦1 — 
. 10 
+1? 4024% 

+ 2 - 
+ 1 1S04C 
+b n00.4c 
-t u2.1 
+8 - 


.... t2.5 
+ tp BFr295 

-2 — 

♦ 5 - 

+^ «tfl75% 

+ 3 Q24c 
-? 06c 

-i ‘ - 

+2 120 5 

+b 49% 
. 60 
+ 2 — 


Z\u m J 




IN 6 6j 82 
2.1 5.3 93 
37\ IflZSO 


33 2-8 113 
« 102 « 


X2 64 73 
2.2 1 ) 357 
- - 331 

X2 L102) 
■ n.i — 
31 3.6 120 


63 46 

151 54 

154 58 

273 147 
154 10 

56 21>? 


n pa 


151? s 
130 M 
190 42 

44 IS 
52 15 

50 15 

279 143 
57 5 


186 92 

-84 10 

123 67 

98 34 

150 68 

448 211 
31 b 6 
273 112 
206 105 

72 30 


24 2t? 

50 6 

278 150 

93 11 

30 6 


-1 9— — — 

-2 -- 

-2 gQlOc 23 113 

-s «nc 11 t 

-JO *QSc - ^ 


-25 hOlOc « 09 

-6 130 28 19 


*2 — — — 

-3 05c - L3 


-12 GQ6c 13 24 

-4b — _ _ 

. . 07c 1.7 56 

-4 - I I 

+2 01.5c - 02 


-7 025c * 0 7 


.... - - - 38.9 

Q4L% - 187 - 

’ 18*4 44 7) « 

-13 1130 S3 3.7 60 


ZQlOc - 5M - 

*0192 - an - 


l-i I - - - - 


51 I28bJ+b 096e Xl) - JMW |76 E Mm. Allied-A' 102 


74 Scmoos. 92 +8 5 52 02 86 — 49 16 Fleet Hldgs..... 49 +2 L33 

30 Scot Heritable SO .. 3.0 XI 86(63) 105 80 IFIeetSLltr So 100# . *3.5 

53b Sean HMg>.— 92b -1 25 24 39142 160 90 Gordon&Gouh 98 7JS 

a SecuricorGp ... 270 +2 16119 4 9 0 6 46 8 196 128 HaynesPubZOp. 195 W9-2S 

13 Ob.’A’N-V-.. 267 +2 na.» 4.9 06*63 68 53 Home Cotabes. 68 . 5.0 


248 [133 AH red Textile.. 246 +6 7.24 6 4. 

77 53 Atkms Bras.,69 ..... 5.0 1310« 

71 35 Beales (J.)2Qp 69 . tlJ5 39 33km 

84 70 Beckman A. Uto- 75 . 5.73 U 10.9X88) 

55 45 BnL Mohair.... 55 ... . 4.0 1210.4] DBA 

Sffl 36 Burner L'rt.20p. 38 -1 3.82 — 15.1 

26 10 Carpets mi 5£to- 12t? *1 — — — 

141? 7 Carr'gtn Viyella 11+2 *— — — 

H 54 Coats PSnora... 65 +1 48 28 81 

66 32b Corah.... 651? . 129 20 6.: 

96 66 CoortaukS. 85 ... 3.0 22 5.1 

£87t, £*7V Do.7%Dth82.7 UMP?+b 07S203rlSB 

27 18 CrawtherUJ.. 24 . _ _ |- 

146 114 Dawson iml. 141 +1 t60 16 6.: 


5J 11 5 3 


OVERSEAS TRADERS 


255 135 
140 55 

12 9b 
630 2M 
670 330 
24 13 

130 42 

575 350 
98 43 

*2 20 
450 280 
330 190 
200 130 
55 25 

110 93 

BS 43 
255 125 


Ayer Hitant SMI. 

Gee nor —.. 

Gcud & Base I2i?p 

Gopeng Cons. 

Hongkong,.. 

iamar lZbp. 

Kamortmg SIML50 
KlllinghaU SMI... 
Matoyua Mng. 10c. 


Pengtalen lOp - 
PetalIngSMI .... 
Sungei Besi $M1. 
PSupremr Coro MSI 
TamonglSp ... . 
VTongkaOH TwSUl- 
TroraftSMl_ 


210 

UO -8 
11 

360x1 +10 
525 . 

19 

122 

575 

70 -3 
32 
340 

275 .... 

20C 

45 .... 

95 . 

62 . .. 

245 . 


192 126 Ntha American... 
302 218 Northern Secs- 
91 71 OflAAuoc. Im. 

83 58 OUwich Inv_ 

243 150 Penttand Im_ 

141 59 FvecomMeubTSL. 

192 123 RIT&Morlhern... 

59 20 Do. Warrants. 

218 143 fctebran.. 

75 34 RtsMs fils*. Cap. 

165 123 Riucr&Mera. _ 


302 . 5.0 13 2.4 

78 -1 1335 1.0 7 0 

B3 1225 U 39 

M3 +1 6.35 LO 38 

133 -1 03 12 0.5 

19* . 66 10 53 

59 -- 

218x1 +4 74 10 52 

75 . .. 019 - 0 4 

165 +3 173 09 63 


!9S 139 (SKwAySenOcn 260 -2 Th22 

B? 137 rbo:-A'M-V. . 237 -3 162X 

05 Sfl? Isturna Ware20p 100 .. thl.X 

.35 72 l?ShcMonJon« 335 . +1. 3.9 


135 172 

S! Su 




12 303 95 75 indwtident-- W ... gQ56.5 

1.4 278 458 267 me thomsonij.. <32 +14 oOZL 

25 104 348 225 Lb* Home 2Cto 34S —.1X3 


40 SdentrdghtlOp. _68 

a Sdv'nluweKto. 32 
Sunpuro(S.)-T'.. 78 

38 S k rtct ta y-- 382 

85 Mih&MephlOp 154 
117 Sold* tab. flfe- 395 
14 Salic LawSCto 26 

18 Some...- 26 

60 SWhrbyP.B.... 450 
45 SurrtMr (6-W dto 57 
43 Spear (J.W.)--• 43 
For Spencer Gears 
5 ISpongHWg>5p I M 


P: 11 

.... t9lOS 23 3.9046 


S I 56 21 1317.0 49 
0 X9 AO M.9 

ii zi 5 z 

fr rj At, 

51 Group 


4.1(10.4 163 132 LoofllDlPBUSIto 148 

6-ffl Si 130 102 HMWBbkmllto 130 

41133 125- 90. News MSA Du. 125 
5.3 68 145 « POrttmlMSiwd. 142 

7H 40 290 139 RouHedge&KP- 180 
6.4)05) *80 415 9aae(ff.41Md». 425 

3.91346 193 145 thd. Newspapers 170 


146 1114 Dawson Inti. 141 +1 160 

122 6? DixnnfDawdl... 67 -3 62 
30 17 KwiytoMIltattUB- 21 . .18 


- - - _ 14) 107 River Plate Def. .. 143 +1 (5.5 lfl 5 5 


141 +1 160 U 6.8 17 £621. £41b RobeCP(Br.)FI50 
67 -3 62 - ISA- 627 lain Do.Sub.Sh'sF15 


Biers Gro. 5 p 1 38 


eV 


301? 22 Foster (John)-. 27 

60 28 take* Bloom at 55 

82 40 Hick Ing P’M.Kto. 43 

75 39 Hrgtamv —. 75 

24 15 IBgwortli M. 20p 15 

16 9 Do.A3to 9 

. 25 11 ln9r*m(H )10p. 20 

86 54 Jerome (HWgs.).. 74 

105 57 Leeds Grp.- 103* 


ZL . . .18 13123(6.9) £59 £40 Rolinco MV FI50 

27 05 - 2.7 - 590 400 Do.Sito ShtFiS- 

55 +1 3.5 LI 91136 174 110 RomneyT .um. 

43 ... 40 03 13.9 «J) £45*a OIL Rbrento NW F130 

75 . *338 16 68 Dll) 61 52 ttosedimond Inc... 

15 .... JO 75 0 6 • «8 W 126 Da. Cap- 

9 . *0.75 0-6 i BUI 120 99 Sale»j»rti Ind .... 

20 —. — — — - 219 1541? St. AndrewTst ... 


£611, -V «52S lfl 49 

617 +4 dCSlS LO 4.9 

£58*11 <0156% « 33 

8 3 +3 -0156% » 32 

4 +1 44 0.9 36 

£44b -b -- 

56 . 16 5 10 166 

119 m lo ri 

219 .. .. 63 LC 42 


6X69 2fl 52|X04 174 ■ 125 : SeoLAn. lm.50p.J 173x1 +1 462 


Lister - 43 1+1 01 


W375 5fl 83 280 


31 Lowe (Ruben H) 48 


0fl(52S 111 


3.27 _ 102 _ 1« ^4 


234 (Scot. Cities 'A* — 
77 Scot. East. Im. 


DttKhlm. 


.... 5.9 LO 7.1 

. .. 63 LO 42 

1 462 * 38 

.125 LI 6.4 

1 3 35 111 44 


31 16 

161 105 
20 7 

113 38 

160 9$ 

112 81 
184 108 
*£2Bb £18 
782 437 
344 23S 
31 12 

101 66 
55 », 

135 40 

46 34 

179 123 
179 120 
75 39 

*270 192 
82 18 


African Lakes... 
AusL Aerie. 50c 
BortfwO ritm) 50 d 
B oustead lOp .. 
Crosby House ^ 
Finlay (James). 
Gill & Duff us .— 
Gl Nthn.aO. 
H'rts'ns Cuts. £1 

Incticape Cl _ 

Jacks Wm.- 

Lonrho- 

Mitchell Corts-. 
Nesoo Invests... 
Ocean IMsns.20p 
Pat'san Tool Ub 
On. A' NiV Uto 
Sene Darby Mill 5 

Steel Bras. 

Toter Kems 20p 


-1 125 
+2 B— 

+ 1 45 

+4 84 

• ■ go 12 " 4 

+13 3.0 
. 18.15 

-3" 98 

. 362 

.. . 7.0 
. X95 

-1 45 

-2 43 

.... uQlOBc 


3.9 - 
- 126 
6.0 101 
7 0 16.6 
48 8.4 

6.4 (QJ) 

8.4 (Hi) 
- 69 
13 7 (64) 
120 021) 
11.1 - 
10.8 DM) 

51 41 
5.2 41 
44125 
51 83 
* — 


90 | 20 
125 | 25 

135 27 

440 170 
8 lb 
155 SS 
£401, £25 
495 160 
552 344 
022 £84 
30 11 

17t? 12b 
530 270 


Miscellaneous 

B£S3nr.| m |:"| --|--| = ' 

For Burma see Southwest Res 


'VCotby Res Carp . 
Con>. Mureh. 10c. 
nEttptaurtt Gold.. 
WtanroodRes.. 

HanrtokeMuwnU 

Nnrthgate CS1.... 

R.T2L.-. 

D»«At>U»IA9«IM 
VSabma IndsCSl 
ISouttmest Res lOp. 
VTara Exptn 51 . 


115 -20 — — — 

420 + 5 1060c L9 J 

5 +l? - _ _ 

ih-20 ™ I-E‘ 

525 -23 16.0 16 44 

£117 -S Q9b% 23.9 182 
28-2 — — — 

171? +b -- 

485 -10 — - - I 


NOTES 


PAPER, PRINTING 
ADVERTISING 


70 Lyles(S.)20p- 85 +1 6.25 L4105 8.4 224 164 Scoi&MeraA.. 

40 Macicay Hugh .. 47 . 4 0 0 9122 D2I) 229 149 Scot. Mort.ffcTst. 

23 Marlin (A )20p 50 . Z075 - 22 — 136 95 San. National.... 

75 Miller(F.)10p 109 12 44 32 32140 115 85 Scat. Northern... 


280 125 LI 6.4 

UO +1 3 35 Id 4.4 

176 +1 47 LO 38 

224 . 6.9 LO 4.4 

225 +1 5.3 LO 3.4 


PLANTATIONS 

Rubbers, Palm Oii 


100 60 Sp^&w— 74 +7 4 0 16 7.7 (U2) 79 43 

120 82 KcOoBlWil lS -9 10% E 139 Z 156 « 

116 86 StagFuraKure- U3 13 6313* 106 24 

148 71 Std. Fireworks. 1» ... 623 3.4 64 63 126 87 

46 27 Btamlartf Ind... 40 +2 — - — - 108 58 

55 22 IStanMco lOp.. 40 +2 -- ~ - — 240 154 

270 180 Star Comp. lOp 270 . . dXO 5 WL12X6 38 29 

1B7 125 Steetley. 

44 30 Sterling Inth2>; 


— — 74 21 (Wbdepm Int lOo 70 +1 *05 2 _ __ 

7 7 012) 79 43 Assoc Paper.... 60 ... 38 28 9 0 4.4 51i? 37 Parkland A.... 49 -1 37 19 108(60) 805 580 Setea Rot m, % 

— — 40 28 Acdtfi liViborg. 30 ... fl.25 55 60 02} 32 21 Rftonor Km 2Cb 30 L54 13 73 fllD M9 120 Stares Inv. 50 

13.9 — U6 45 Ben rase. 156 .. . olOO L9 92 08) 27 14 Richards lOp.... 27* .... 06 — 32 - 192 149 SPLIT Inc. U 

6313.4 106 24 BriL Printing-- 106+2 B-- - 79 54 S XE.T20p._. 62* . U3 3 42 76 36 123 86 SPLIT Cap 1 

64 65 126 87 BrunningGro . 124 .... 0438 09 5 0 051) 50 19 Scon Robertson 42 -3 075 — 26 — W 25 Stewart Em Iiw 

— - 108 58 Do RmtncVtg 108 . d4.3B 09 58 (Mi) 30 13 Sefcm Ira. lOp 25 -1 $1.0 08 t (B3) 112 84 StawnFarCav 

— — 240 154 Bunri .. 239 . 80 23 4.B 103 -23 12 Shm4MamalDp 16 -1 — — — — 186 126 Stockholder! 


52 18 Monitor!_ IB 

*50>? 15 Morton BrmlOp 49 
228 125 Notts. Manlg... 228 


S 488 90 71 Nou Jersey 20c. 

4.4 51b I 37 Parkland-A'.... 


Notts. Manlg... 228 *4 H5 3.7 2 8 

Nova Jersey 20p. 82 -1 55 30 4b 

Parkland'A' ... 49 -1 37 19 10 8 


tl 0 _ t — 120 79 Scot. Ontario—.. 

2.5 13 75 15 8 69 46 Scot- Hid. Inv.. - 

tJ 5 3.7 2 8 122 370 226 Sec Alliance Tst 

5 5 3 0 9 6 (39) 154 101 SecuritiesT.Sc.. 


115 -1 358 
120 ... 315 

69 ...... 116 


365 lfl 3.4, 
3 58 lfl 44; 


315 lfl 3.8 
116 lfl 33 


-9 1096 - 13.9 - 156 45 Bern rase 156 

. 5.0 13 6313 * 106 24 Bri. Priming-- 106 +2 

...603 3.4 6 4 65 126 67 BrunmngGra 124 ... 

+2 — - — - 108 58 Do. RestntVig 108 .... 


0.8 [6 0) B05 580 Srtra Hnt m> SuS5 
7JfllD M9 120 Stares Inv. 5Qt... 


■10 2 10 3 9 

tS45 1.0 5-1 
025c - 1.8 
US 0921 9 
1152 LO 126 


LI 22.6 38 29 Causion (Sw J.) » 


. 17® .. 10.5 L3 88119 178 125 Oant tab. 50s. IS 

Kh2bP 40 11.75 U 62 (HQ 82 40 CUy(RttUrtl).. 65 

•c. 150 -3 12 0 35114 26 69 47 Oomtolkiii Group 55 

HkK— 66 ... 28 r 43 — 28 17 CratHeylOp.... 23 

rv. Uto 150 +1 14.22 33 4.0123 152 100 Croppe. (James) 120 


Z2.13 X4l Bfl 6.11 23>? 10)? ShawCarpettUto 23b 


i«».50b- 11B 1-3 6.5 X9 7.4 62 181 112 Sirdar.. 176 -2 U41 


2fl 2.21256 75 

41114 fl 25 31 


Small fiTroraas | SO 
SmalbiBM R Uto I 23 


61 91 (SuaMMSen.Uto 150 +1 A22 33( 4.fll2J 152 100 Croppe.(Jimes) 120 30 

43 1 19 jStdcMI*.Speak. 19 .- — — f — I — I 50 11 DetynPackZOp «® -8 LO 

18b»12 ki*-lto85kS0- nob+b •OlfV* 3A276 92 68 D«6.. 90 -1 60 


123** 61b VS wire A 60fl... +b Q76c XI 6.8 7.0 56 40 East Lancs. Ppr 47 3.5 25106(43) 103 39 Stroud Riley Drd 97a! -2 si 88 3 8 28116 85 63 TR Trustees Corpn. 85 

200 150 Syhw*.. 150 «.0 0.9 8 6 18 1 240 145 Eucalyptm. 165 . 60 46 5.2 43 10 3 Sunner(F) .. 10 -X s— - - - 77 50 Temple Bar . 73 

7V 2V Tatbex 5p. . . 7 -b — — - - 91 70 Ferry Prt 100. 90 . 26 37 4.1 76 25 141? Sirteam Wolsev 22 . 0164% 20161 36 31>? 221, Throg. Growth - 301? 

107 48 TSLTti'Sal Svnfl 66 +< *70 08 t (Dfl as 215 IFiWiSCo. Uto 265 . *42 19 2333 3 95 46 TertVdJrty.lOp 62 -1 4.0 19 94 63 1« 120 Do.C*p.£l 180 

10 . 5 Th.ThnesVlt.5p. 8 . — 24b 19 G.& Papers.— 19 - — — — — 150 57 Tomlunsoni. 150 42 3.7 4.0 73 150 307 Throgmorton- 150 


28 4.9106 39 25 Su. Vdeou LUOO 38 +2 — — 

26 36 020) 27 17 Spencer (Geo.) 24 0.1 - 

53 36 54 B5 48 Soring Grotto. 80 Tl 0 10J 
14 93(9.21 15 6 Stoddard A'. 15 — — 


0 75 _ 26 — 34 25 Stewart Em Im lOp. 32 04 L3 18 

+1.0 08 t(S3) 112 84 Staton Fw Era SI.. 112 . — — — 

— _ _ - 186 126 Stockholders Inv. 184 . 385 16 3.0 

01 — 06 - 150 90 TR Australia Trust- 138 -2 3 5 11 36 

d4 1 3 7 3 3 107 108 72 TR City* Lena* To. 108 . *5.0 1.1 67 

05 - 14 _ 93b 70 TR Ind. & General.. 931? .... 30 10 46 

ZLO 25 b.4 (42) 192 144 TRtbtmailnawcn- 192 .... (6.78 LO 5.0 
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used an dtndervl on fidl apiul. c Redemption yleta t Flat ywW 
g Assumed dividend and yield, b Astumad dnndend and yleta after sent 
niur / Rejmenf from capital metes h Hen w m Interim higher that 
ptenous tout, n Rights tsuir pertarng. 0 Eamngi based on prrtmunars 
ligwet. s Dmdend and jnetd exclude a special payment, t induatra 
drvxtend cover relates 10 Memoirs dividend. P E ratio based on lates 
annual earnangs ■ Forecast duitdend- cover based on previous year' 1 
earnings. * Subject to local lax 1 Oundenf cover at excess of 100 
limes y Divide no and yield based On merger terms. X Dmoend an 
yield iachtar a voecial payment Cover does not apply to specut 
pay m e nt - A Net dividend and yrrtd. B Preference dividend passed o. 
deferred. C Canadian. E Mmumim lender pnee. F Dmdend am 
yield based on proipersus dt other offtuai esimaies Im 
2"*83-84. * Assixnvd dnndend and yield alter pending scrip add'd 
ngms issue. H Dividend and yirtd based on prospectus or other oft iu 
esttaiaies lor 19B4 K Figiret based on orosprcun or other offKu 
rtimiates tar 19S2-83 M Dnndend and yield bated on protoecun m 
otlwr oftacuil estimates tar 1083 N Dividend and yield based on 
prosoeaot o» diner official estimates lor 198Z-63 P Figures based 
on prospectus or Dihrr official eslmates lor 1982 B Gross. T Figurrs 
astixaru. Z DnndrnO total to date. 

ABbrevialxvns ta ex dnndend. rr ex tend issue; w ex rights; a e> 
alt; ta ex cap nal dninbuiion. 


REGIONAL AND IRISH 
STOCKS 

The tallowing is a selection of regonal and Irish stocks, the latter being 

Quoted M Irish ciarency 


936 |+12|*flll0c| 


Albany In* ZOo . 
Bertrams-... 
Bdg'wtr Eu. SOp 
Craig fi Rose £1 _ 
Finlay Plra 5o - - 

GraigSluo. II .... 
HiMOftsBrew. ..._ 

Moir (jds) zap.. 

I O.M Sim £1 ... 
Pearce ICH) ..... 
Peel Hlogs.-.1 


O.F.S. 


IRISH 

Exch 150C 19B3... (300 
Nat-9V%84'*g._ un 
Fin. 13%97-02... £92 +U 

- Alliance Gas_ . XI5 

- Arnott.. . 188 

Carroll (PJ.)_ 82 

Concrete Prods. ... 50 

MtateoC Hldgs).. 1* 

Ins. Corpn Ireland 350 _U 

Irish Ropes..... 26 

Jacob. 80 

7 “G. . 90 

Undare.._ 43 


Free Slate Dev 50c 
F S GeduM 50c. 
Harmony 50c. 

Lvame Rl. 

Pres. Brand 50c.. 
Pres. Steyn 50c... 

Sl Helena Rl. 

UraieiU.. 

WeikomSOc - 

W. Hold 50c... 


685 * 35 Q471IC 111 41 

(34J. -1, 031ft 43 5.4 

tt' , db« fc - - 

£32% -t, 0435c L8 T.8 
£3W, — *4 0380c 1J 6.1 
SJ34, +1, Q4Hc * 0.1 

IU . . Q90e L3 49 

985 -4 02236c 10 7.4 
£38t? Q4flft X3 7.4 


OPTIONS 

3-month Call Rates 


IU A t Tl 65 19 Oceana Com irw 65 

369 * - 52 M j, ftarjmbe 10p - 32 


12.99 LO'll 9 


55 lfl 60 
6 95 0 6 3 


65 . hO 75 3 6) 16 28 3 
32 -1 *0 7 1 3 3 1 34 7 


118 BS SttrtobtM. 132 -2 55 16 JDJ « {5^ umg Prowrum 205 .... 143 19 3123.4 .3 35 Danae(inc). 

28 2 197 StrwartWr fflB M llg 3 -B 33 9S (]0e £85 Ob!&*lnantf5. - . MV* 5B *81 - 4G J Dottwia . 

flOto 734 Srot Alliance Li £16'i 43.0 — — 56 43 Land Invest. «*a *Jz JO IS JSSS 33 ’ S 38 Derby Tst. 1ra»£l 

850? 306 Sun Life Sp. 448 -2 rtLO - - ju 242 Unt(S« £!._■ 294 *1 ■ 18 4 1J 4.1 232 373 jy| Do.Cae.Kto 

1» 431 VTvsiaMtoCM 635 *2 ?i?S “ — 234 164 f Lral Lrase 50c 210 -6 9035% 11 5.4 89 343 252 Dominion a. Gtat 

180.157 Trade Inlcoritv 162 .. 692 — 61 — jjy 753 ( pi Ace SM 10s 287 *2 BtX4 16 12(^62*7 140 [hayton Japan 

£175, 987 Travrk-n5250 05)?-)* WLBO i 3 — 140 111 Lon ShW»Prop 136 .. N5 75 17 60117*) )9i 151 DraytrmCom 

545' S6$ SWHrs FaW t L... 537 <2 |U5.0 27 4D 14.2 f57 g £124 Df.6J.OtP* »8a £151 -1 D6V% *7 2 id 3 — 83 49 Ito-amon Far East 

1100*- £86 ><*■(* WW1 £991?-*? 09% 91792 — 31 13 to Wivuno K-f. 

t rtf’llDC 240 ' le® l yirton Hunt 20p 220 13 75 12 2.* 25-3 74b 19* Dr avion Pferrnrr 

• LEISURE. *244 162 MEPC . . . 204 -2 725 1.5 5.1 20.1 75 60 Duaive-.t Inc. 5(to 

i rr 4. t.n.n.1 .s mi. 999 17Bil??! _ 19S fl34 ?aswjF.«ooc«J 195 +23 13-65 3 S 3 ?S — 544 400 Oo.CatpWi.1 

71 147 U-fiTVPifl.tl 69‘z - 5” 17.1 * ■ ‘ 5„ 38 04 2915284 13? 88 CH-taeriLnn. _. 

ISO IlCU (Anfla TV’A 1^ -1 -Si ci(i?n aj 53 (jurier Esuies ■ 71 *1 20 46 40 68 3^6 91 EaihburgnAm.Tst. 

3 «. j 76...j5 s °ufie;»eSp 139 +5 Xfl 5 7 1-0 M 34 .. . WA 41 14 3 7 88 58 Edinme^iln*.. 

W « 13 - i? r sS or NUbTte 2& UO .12 85 18 3-8 217 S? 65i» eDiThT.. 


7o -160 79 Park (Hate Im. 176 . 5J> 1.9 4.117J. 

tl4U£l? Srt B! Pn R: H. £14% . - - - - 

Bl 40 Sri*riintaes 21 j* SS 0200% —78 — 

T 0 £79 £64 S.E £4i4XAnn £75 Mi 4 % - 57 - 

l i « 35 Smith Bros . . 43hta . idl 0 - 33 - 

Si 680 ISO ToluiSAII .... 650 Q24c 14 22 330 

nr lbO 74 imCnmcaiTrti5(lD 160 +2 08 11 0.7 - 

u , 60 37 Westpooi Inv . 44ta . 116 11 3 8 351 

73 50 27 fYelvertor. Im 5o 42 ‘2-- 67.8 

_ 28 10 Yoriign-rnlCto. 26'?ta .... iD53 2.8 2.815.1 

nr IDO 70 Vra+CandlOp. 100 25 36 36 8.4 


366 l-Z {150 hi 51 “2 m K“*S1 


I in TrJlTi so 27 U-Yelverton Inv 5o 42 1+2 

I _ IT- M 30 porkgrernlOp. 26J?ta ... iDJ 

[ 72X4 to 10 3 100 | 70 lY'rfl Cana lOp. 100 [ 2J 

L». rJi. OIL AND GAS 


245 -2 | U30 I III 18 I 142 | 68 |j* Am 0.1 ntfs JOp. I 70 


tlQOKtSb WW JL99I 

240 lbO LyrrtonHa9S 2Qp gO 


13 751 2.4125-3120* 19O DravionP»emn+ 


2441162 IuePC ... 204 -2 755 lfl5.U20 1 | 75 60 Dualve-.i Inc. 50 b 


U 35 
134 SL 




i-i ] tjjs 1 3 . 


- 03 j - 

XO 1111(53 


zi.l 2.0 111(53) 152 63 Mountleigh 152 +2 f5i 

dl.Q ~ 4fl- 190 144 Mountvww5p. ITttM ■ 32 


SflfflM 159 105 Elea & Gen ...... 

?fl‘l 475 |?75 EvrgyRftfiSr. SS 


— 111 6 I 98 63 Mrfkto-(AiJ) M .425 Ifl8.8h97)i37 Eng. fi taerWi 


40 J 92)2164 |»*CaveoiWi5o 1 79 


- 1 -1 — 1 -1136 1 85)j lEng, fi N V. Trust | 


182 +1 BJ 11 6 5 13b 45 Amril Pei Kto . 45 - - - - 

75 -1 085 to 16 26 9 VJOtr. 12 ... - - - 209 

27 -2 — - - 205 UO JJAllarx* R^„ 120 - - - _ 

244 ...10.71 l.l 6 3 4t M Atlantis Pet im 38-1 _ _ _ — 

66■? -v 1* »> 10158 *330 88 *BeriwieyEvpm 88 - - - - 

535 -2 1 _ - - 95 37 BranonH 67-1 lfl - 22 - 

134 !«25 ID 4 5 290 210 Bra BorneoIflo 260 128 L3 7.0161 

156 I0!S « OB 275 130 WmORr-OlO 185 +10 — — — — 

88 012 11 34 340 258 Brit. Petroleum 306 . 2025 2 0 9 5(61) 

80 -1 }n221 Iff 40 80 56 Do8%Pf.U 72 +1 56% ill.) - 

75 1133 11 6 3 160 42 BntorilOp - 45 +118 69.9 L8 88 89 

159 -1 1 t2a5 09 X4 22i? 31+ tofln«w«k$l 51, _ - _ _ 

313 Q15« to 3L 21 4 *Bria Res irti)25 1 

157 575 10 60 lbO 106 Bramah£l .125+1 BS 26 97 45 


155 118 
£16|? 475 

nzi iso 

£781? L25)j 
£39 Q6 
260 167 
562 310 | 
28 17 

£17 585 
£821. £191? 
£68 £20 
£114, 315 
BOO 250 
577 144 
IM 30 . 
590 160 
B54 290 . 
£34 !IS : 

njt? ?60 

215 60 I 


Finance 

Alev Carp SASl 50( ISO 

Ang Am Coal 50c £15*4 

Anglo Amer. 10c. £12 *g 

Ang. Am. Gold Rl £781, 

Anglovaai 50c ... £39 

Charter Cora. 2p.. 243 

Cons. Gold Fields. 552 

East Rand Con. lOp 28 

Gt-nCOr 4ftl. £17 1 

Gold Firth 5 A 25c. £821, 

JoTxegCons. R2. £67 

MrtUVe Wit 25c.. CUM, 

MmoroD S8D1 40 785 

Mevr Wits 50c 565s) 

Rand London 15c. 45 

Rani Min. Proot.RI 590 


Sera rust 10c. 

T vaif.Cm Ld.Pl 
U.C Inwsi Rl.. 
Vogels 2i?c «. 


... M075C 
+ V 0133c 

-)+ auoc 

+ >. JdlOOOc 
+2 0315c 
-7 11.0 
-3 245 
+1 11 
+ 1? Q175c 
+i QSOOc 
-1 0600c 

075c 
022c 
+21 046c 

+25 035c 
+ 13 Q44e 
+ 11? QZhflc 
• 1 0130c 
•15 a 16c 


ladutaritat 

Ahied-Lywo_ 

HOC Gig.. 

B.S.R.. -- 

Baocadi. 

Barclays Boric .. 

Beecham. 

Blue Curie .... 

Boots- 

Bowaieri. 

Brit Aerospace . 

BAT. 

Brown (J.) 
BwtonOrd. _ ... 

CtoHJiryt .. 

Courtaridt._ 

Debenh a ms.. . . 

Difl liters. 

Duiuop ._ 

EagleStar.. 

F.N F.C._. .. 

Gen. Accident.... 
Gen EJMIr 

Glaxo... 

Grand Met. . 
GILS.-AL. 

Guardian 

GK.N . . .. 

HawkerSrtNf . . 


Home of Fraser.. 

15 i.C.1- 

17 “Imw 
6 I.C.I- 

10 Ladbroke_...... 

35 Legal fiGen... 
35 Le, Service.—.. 
44 UoydtSank ... 
22 "Loft". . 

19 London fires .... 

20 Lien Inds. 

50 "Mams".- 

4 Mrirv fiSpocr . 
24 Midland Bank.. . 

11 N.E.I.. 

8 NaL Weu. Bar* 
•■? P40Did.. .„ 

20 Plnsey.. _ 

5), Racal Elect- 

30 R.H.U.. __ 

4 Rank Org. Ord. . 
30 Reedlniri _ 

24 Sears. 

90 T.l ... 

25 Tesco. 

SO Tnoro EMi ... 

35 Tnjti Houses. 

15 Turner fiNewau 
3D UnrlMhr. 


15 Utd.Drapery.... 

24 Vlexers,-- 

10 Wtaolwertb Hid.. 
8 

16 PiDpcrty 

“ Bra-Land- 

“ Cap Counties . 

jr Lana Secs._ 

* MEW- 

11 Peachey.. 

“ Samuel Props.. 
“ Town fi Coy 

38 Bnt Petrol enn . 
Id Burma tl (W_... 

3a Cn»rterfalL,_,„„ 

45 KCA . 

4 Premier.. 

15 Shell. 

24 TneeirtrOl_, 

9 U Hr amir__ 

?*«s 

38 Cnarter Cons ... 

13 Corn Gold_ 

4 Lsnrfta .. ._ 

43 Rta T. Z« .. 


Diamond and Platinum 


£52 £21 (AnqloAH.lnv.5CIC. 
497 165 De Beers Dt.5c .. 

850 612 0u.40pcPf. R5. 
b60 185 impaia Plat. 20c.. 


435 | to | 47 j £80 (£S31<| Dofii?Ln91 96| £M»a| |Q8t?%|l8.0|fUn — 485 (IM |Rus.Plm 10c..._.| 4« |-10| Q35c 


£52 . . »70ft Lfl 1 

485 -7 tOSOc 20 * 

B2S . . 6200c * 14.3 

640 +U 075c 2.1 6.9 


355 I 96 Lydertogl2)?c.. 350 +U 031c to 5 2 
485 (120 Rus. Plat 10c..._. 440 |-10 Q35c 09 4 7 


A seieaipn ol Opilom traded is given on the 
Lnnooii Stott ExciBngr Report page 

“Recent liHRs" ant) “Rightc" Page Tl 

This sernce is inBsMe to every Company dealt la *4 Stock 
Exctarttget throsgtaot the United Ktapfeia forafte trt£600 
per 8 i—i for each security 
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Financial Times Tuesday F^niaiy 1 8:1983; 


CURRENCIES,’ MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar falls in late trading 


London foreign exchange 
dealers were at a loss to explain 
the sudden late weakness of the 
dollar yesterday afternoon. For 
most of the day the U.S. currency 
was steady in very dull trading 
but the extremely thin level of 
market may have exaggerated 
the dollar's later decline. 
Dealers suggested that growing 
hopes of another conservative 
coalition Government after next 
month's German election was a 
possible factor encouraging sup¬ 
port for the Deutschemark. and 
also mentioned speculation about 
an easing of monetary policy at 
today's U.S. Federal open market 
committee meeting. 

Sterling was on the sidelines 
for most of the day. but bene¬ 
fited from the dollar’s late foil. 

The South African rand im¬ 
proved during Hie day. The new 
unitary rate was around S8.05 
U.S. cents in the morning, climb¬ 
ing to S8.25 in the earlv after¬ 
noon. and finishing at 88.55. 

DOLLAR — Trade weighted 
index (Bank of England) 121.1 
against 121.8 six months ago. The 
dollar has returned to favour as 
hopes or an early cut in the dis¬ 
count rate recede. The prospect 
of large fund rabing by the 
authorities has also kept Interest 
rales firm, while the growing 
trade deficit has failed to 
encourage further selling of Lhe 
U.S. currency- 

The dollar closed near its 
lowest levels of lhe day at 


DM 2.4525 compared with 
DM2.4750 against the D-mark; at 
FFr 6.9575 (FFr 7.021: at Y237.50 
(Y240.40): and at SwFr 2.0230 
(SwFr 2.0350). 

STERLING — Trading range 
against the dollar in 1982-83 Is 
1.9265 to 1.5150. January average 
1.5735. Trade weighted Index 
81.2 against 81.1 at noon and 80.9 
in the morning and compared 

with 81.0 on Friday and 91.1 six 
months ago. Sterling is weak on 
fears of lower North Sea oil 
prices and recent disarray within 
Opec. There is also uncertainly 
caused by the possibility of an 
early election. The pound is 
close to an all-time low against 
the dollar and is also unsettled 
against other currencies. 

Sterling opened at $1.5160- 
1.5170. and touched a low of 
Sl.5150-1.5160 in the morning, 
before holding steady at $1.52 
until the afternoon, when the 


pound touched a peak of 51.5330- 
1.5340. It closed ax $1.5320-1.5330, 
a rise of 1.30 cents on the day. 
Sterling was little changed 
against other major currencies at 
DM 3.76, compared with 
DM 3.7625 on Friday; at SwFr 
3.1025 (SwFr 3.0950); FFr 
10.6650 (unchanged); and Y364 
(Y365.50). 

D - MARK — Trading range 
against the dollar in 2982-83 Is 
2.5940 (o 212410. January average 
2.3900. Trade weighted Index 
127.3 against 124.6 six months 
ago. The D-mark has shown a 
weaker tendency during the run 
up to a March general election. 
Favourable trade figures and 
fading hopes of lower German 
interest rates started to reverse 
this trend but the D-mark in 
common wilh other major 
currencies has again suffered 
from the problems of a strength¬ 
ening dollar. 


Trading was quiet in Frankfurt 
yesterday in featureless trading. 
Interest rales showed little 
movement and the dollar was 
fixed at DM2.4780 only slightly 
rhanged from Friday's level of 
DM2.4800. Sterling was margi¬ 
nally firmer at DM3.7670 firm 
DM 3.7640 wbile the Swiss franc 
eased to DM 1.2136 frem 
DM 1.2202. Within the EMS the 
French franc was fixed at 
DM 35.275 per FFr 100 from 
DM 35.26 and the Belgian franc 
at DM5.1120 per BFrlOO from 
DM 5.1100. 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates 

Currency 
■mourns 
against ECU 
February 7 

% change 
from 
central 
rate 

% change 
adjusted for 
divergence 

Divergence 
limit % 

Brlgien Franc _. 

44.9704 

44.9790 

+002 

+1.27 

-*-1.5501 

Danish Krone ... 

8-23400 

8.06814 

— 2-01 

-0.76 

±1.6430 

Carman D-Mark 

2-33379 

2.29775 

-1.54 

-0.29 

±1.0888 

French Franc ... 

6.61387 

6.51447 

-1.60 

-0 25 

-+1.3940 

Dutch Guilder... 

2.57971 

2.62455 

-2.14 

-0.89 

-+1J5004 

Irish Punt. 

0.691011 

0.fl90315 

-0.10 

+ 1.15 

-*-1.8691 

Italian Lira . 

1350.27 

1321.30 

-2.15 

-1.49 

±4.1369 


Changes are (or ECU. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


SWISS FRANC — Trading 
range against the dollar la 1982- 
83 is 2.2360 to 1.7910. January 
average 2.0330. Trade weighted 
index 151.4 against 1445 six 
months ago. The Swiss franc has 
risen sligblly against the D-mark 
recently hut has lost ground 
against the dollar. Its overall 
strength Is underpinned by rela¬ 
tively low Inflation and tight 
monetary policy. 

The Swiss franc was a little 
weaker against the dollar in 
Zurich in featureless trading. 
The U.S. unit rose to SwFr 2.0377 
from SwFr 2.0340 while the 
D-mark was higher' at SwFr 
82.2650 per DM 100 from 
SwFr 82.2050. Elsewhere sterling 
rose to SwFr 3.0912 from 
SwFr3.0S60 and the French 
franc to SwFr 29.02 per FFr 100 
compared with SwFr 28.9950. 


OTHER CURRANCIES 


CURRENCYMOVEMENTS CURRENCY RATES 


Fab. 7 


Feb. 7 


Note Rates 


Bank of . Morgan 
England Guaranty 
Index 1 Change % 


Feb. 7 


Bank! Special European 
: rate ' Drawing Currency 
; % Rights Unit 


Argentina Peso . 
Australia Dollar.. 
Brazil Cruzeiro... 
Finland Markka... 
Creek Drachma.. 
Hong Kong Dollar. 

Iran R>aL. 

KuwaiiOmanKDi 
Luxembourg Fr.. 
Malaysia Dollar.. 
NowZoaland Dir. 
Saudi Arab. Rival 
Singapore Dollar 
Sth .African Rond 
U.A.E. Dirham... 


fi3.830.a3.B70 
1.5700 1.5000 
424.IB 425.1B 
8.2600-8.2665 
125.317 120.492 
10.11 10.13 
128.50' 
0.446 0.447 
73 75 73.85 
3.4975 3.5075 
2.1375 2.1325. 
5.2575 5.2635 
5.1950 5.2050 
1.1295 1.7315 
5.6090 5.6180 


55,140.55.190 
1.0340 1.0345 
27 B.70.280.09 
5.4300-5.4320 
85.50-83.90 
6.6190 6.6240 
84.75' 

0.2920-0.2921 
48.15 48.15 
2.2900-2.2920 
1.3945 1.3960 
3.4400 3.4410 
2.0915 2.0955 
1.128S1.130O 
3.6700 5.6730 


Austria.. 

Belgium. 

Denmark. 

France.. 

Germany. 

Italy. 

Japan. 

Netherlands. 

Norway. 

Portugal. 

Spain... 

Sweden. 

Switzerland . 
United States 
Yugoslavia.. . 


25.25 26.55 
75.55-75.55 
' 13.17 13.31 

10.6110.71 
3.74W-3.70U 
2140-2175 
364 36B 
4.I1U-4.I5I4 
10.89 10.99 
140-155 

19214-206*4 

11.36 11.46 
5.09-3.13 
1.5114-1.531* 
114.122 


Sterling... 

U.S. dollar. 

Canadian dollar. 
Austrian schilling. 

Belgian franc. 

Daman kroner. 

Deutsche mark. ... 

Swiss franc. 

Guilder. 

French franc -. 

Lira .. 

Yen. 


S1J2 

121.1 

90.6 

119.2 
93.9 

83.7 

127.3 

151.4 
11B.6 

73.6 

53.0 

144.0 


-39.0 
4 11.1 
— 17.0 
+ BB.7 
—2.4 
-10.3 
+ 54.3 
+ IC8.2 
+ 27.7 
—19.4 
—58.9 
+ 37.7 


'Soiling rates. 

THE POUND 

SPOT AND FORWARD 


Day's 

•/. Three 

% 

Feb 7 spread 

Close Cne month p.e. months 

p.a. 


Based on trade weighted changes from 
Washington agreement December 1971. 
Bank of England Index (base average 
1975-100). 


Sterling.' 

UJS.8 .j 

Canadians ... 
Austria Seh 
Belgian F ...' 
Danish Kr ...I 
D mark ... J 

Guilder . 

French F. 

Lira .. 

Yen . 

NorwgnKr...' 
Spanish Pta ■ 
Swedish Kr 1 
Swiss Fr.. 
Greek Dr-oh 


812 
9.91 
4*4 
Ills 
10 , 
5 

4ic 
91" 
IB . 
Sis 

9 • 


0.711004 
1.08030 • 


B 

41* 

20'* 


16.7983 

52.5621 

9.40131 

2.67598 

2.94004 

7.5B641 

1538.08 

259.704 

7.76790 

141.S1S 

8.11791 

2.20565 

n.e 


0.610515 

0.929509 

1.14051 

16.1502 

44.9790 

8.06814 

ZJ2977S 

2.52455 

6.5X447 

1321.30 

223.082 

6.67949 

122.045 

6.07225 

1.B9453 

77.8929 


■CS/SDR rats for Feb 4: 1.32649. 


THE DOLLAR SPOT AND FORWARD 


Feb 7 


Day's 

spread 


Close 


One month 


% 

P-»- 


Three 

months 


% 

P-«- 


U.S. 

Canids 

Nolhlnd. 

Belgium 

Denmark 

Ireland 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swilz. 


1.5150-1.5340 
1J3600-1.8780 
4.12-4.15 
73.50-73.90 
13.19-13.26 

I. 1270-1.1340 
3.75-3.78 
141.00-145.00 
199.20-200.30 
2159-2170 
10.90-10.98 
10.64-10.70 

II. 40-11.47 
363-367 
26.32-2fi.S7 
3.08*4-3.11 *» 


Belgian rate is 


1.5320-1.5330 

1.8765-1.8775 

4.125-4.13*4 

73.75-73.85 

13.21-13-22 

I. 1255-1.1305 
3.75‘r3.7«H 

142.50-144.50 
199.90-200JO 
2167* 1-2169*4 
10.97-10.58 
10.66-10.67 

II. 46-11.47 
363> r 364> 1 
26.60-25.55 
3.09*4-3.10V 

for convertible 


0.2541 20c pm 
0.20-0.10c pm 
ZV-IVc pm 
6-15c dis 
S-7ore dls 
0 49-0.61 p die 
1V1*»P* pm 
506-134BC dls 
155-140c dis 
13* r 17<alir* die 
1 V2'(Ora dis 
4ti-6Vc dis 
VVore dis 
0.90-0.70y pm 
HV-SVflro pm 
2V-1VC pm 


1.76 0.64-0.59 pm 1.60 
0.96 0,58-0.48 pm 1-13 
5.31 6V6V Dm 0.17 
—1.63 40-50 dls —2.44 

— 6.90 20V21 Vdls -6.41 

—5.84 1.43-1 -EGdls -5.47 
5.19 5^)* pm 5-19 
-77J5 770-2200ds —41.39 
-11.85 400-480dis -8.90 
-8.58 67-62 dls 
-1.78 5V-6', dis 
-5.91 25-28 dis 
-0.46 V1V dis 
2.64 4 05-3.85 pm 
4.69 35-30V pm 


7-48 6V5V pm 


-10.98 

-230 

-934 

—0.24 

4.34 

4.92 


francs. Financial Irene 76 70-76.80 


7.74 


Snr-mon|h forward dollar 0.83-038c pm. 12-month 1-25-1.20c pm 


UKt 1-5150-1.5340 13320-1.5330 0.2S-0-20c pm 
Iralandt 1.3425-1.3610 1.3590-1.3605 054-0.74c pm 

Canjd 1.2245-1.2280 1J2Z45-1.22S5 0.08-0.09c dis 

Nethlnd. 2.6940-2.7225 2.6950-2.6970 0.95-0.85c pm 
Belgium 48.16-48.50 48.16-48.18 12-14c dis 

Denmark 8.62008.7050 8.6200-8.6300 4-Bora dis 
W. Ger. 2.4500-2.4820 2.4620-2.4530 0.65-0.60pf pm 
92-60-95.00 93-00-95 00 

130.35-131.60 130.35-130.50 
1412-1424*. 1414V-1415V 

7.1650-7.1946 7.1650-7.17S0 
6.9550-7.03GO 6.9550-8.9800 4.40-4.90c dis 
7.4800-7.5180 7.4800-7.4900 1.30-1 80cre die 
237.30-240.60 237.45-237.55 Q.50-0.43y pm 
17.22-17.41 17.23-17-24 4V3Vgro pm 

2.0210-2.0470 2.022S-2.023S 0.99-0.94c Dra . . 

f UK and Ireland ere quoted in U.S. currency. Forward premiums end 
discounts apply to the U.S. dollar and not to the Individual currency. 
Belgian rate is for convertible francs. Financial franc 50.05-50.15 


Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swirz. 


360-900c dis 
150-200C die 
11V13fira dis 
1.60-2-fiOore die 


1.76 0.64-0 58 pm 160 
7-05 2.28-2.08 pm 8 ax 
-0.73 0.15-0.18di* -0.54 
3.88 3.12-3.02 pm 4.S3 
-3-23 47-51 dis -4.06 
-6.22 13-30-14JOds -5.36 
3-06 233-2 18 pm 360 
-79.79 B00-1600d* -46.81 
-16.02 3S0-46Mis -12.21 
-10.37 45-47 die 12.98 
—3.51 e.0O-7JMda —4.12 
-7.9919V20Vda -11.60 
-2 48 3.504.OOds -2.00 
2 35 1.65-1.55pm 2.58 
2-8515V-12V pm 3.23 
5-72 3,13-3.08 pm 6.14 


Quiet trading 


Trading was rather quiet and 
featureless in the London Inter* 
national Financial Futures 
Exchange yesterday. There was 
still some concern about the 
weakness of sterling, oil prices 
and U.S. interest rates but the 
market yesterday was looking for 
further indications of future 
trends. Euro-dollar prices opened 
slightly lower from Friday's 
closing levels at 90.33 against 
90.37 for March. Indicating the 
current lack of conviction, there 
was no trading for the first five 
minutes as dealers looked 
initially for some direction. 
Prices fell away to the day's lows 
but activity picked up after 
Chicago had entered the market 
some way above expected levels. 
A consistent level of support 
pushed values to a best level of 
90.43 and March Euro-dollars 
finished at 90.4L 

Selling Chicago and buying 
London caused a shrinking in the 
spread from around 28 points to 
22 points at one time before 


moving out to 24 points. Dealers 
were unable to pinpoint any 
single factor behind the stronger 
tone in Chicago. 

Short sterling traded very 
quietly with Hole change iu the 
dollar/sterling rate before the 
close of business In London. The 
June contract opened at B9.20 and 
after touching a low of 89.18. 
recovered on light demand to 
finish at the best level of the 
day at 89.28. up from 8924 on 
Friday. 

Trading in the gilt sector saw 
a better spread and better 
volume, but once again there was 
little new to influence the 
market. There was however an 
upward adjustment in the after¬ 
noon after an encouraging 
Wholesale Prices figure for 
January saw the year on 
year rate fall to 7.4 per cent 
from 8 per cent The March con¬ 
tract touched a best level of 98-31 
around this time from an opening 
level of 98-16 before finishing at 
98-26, hardly changed from 
Friday's figure of 9S-2& 


LONDON 


CHICAGO 


THREE-MONTH EURODOLLAR 
Sim points of 100*. 


GNMA 
TOO",l 


(CUT) 8% £100.000 32nda of 



Cl ooti 

High 

Low 

Prav 

March 

50.41 

90.43 

— 

90.37 

June 

90.03 

90.03 

89.91 

90.01 

Sept 

89.73 

89.76 

89.61 

89.75 

Dec 

89.50 

8965 

89.50 

89.55 

March 

89.15 

89.15 

89.15 

89.16 

Volume 

1,015 

1.128) 



Previous 

day's 

open Int. 

3,250 

(3.150) 

THREE-MONTH 

STERLING 

DEPOSIT 

£250.000 points 

of 100% 




Close 

High 

Low 

Prav 

March 

88.98 

88.97 

88.88 

88.92 

June 

89.28 

89-28 

89.18 

89.24 

Sept 

89J3S 

89.35 

89.25 

89.27 

Dec 

89.30 

89 JO 

89.24 

89-27 


Volume 42S (BOO) 

Previous day's open Inf. 2.578 (2,613) 


20-YEAR 12*'. NOTIONAL GILT £50,000 
32nds of 100% 


Close High Low Prav 
March 98-26 98-31 98-16 SB-28 

June 98-19 98.23 98-18 98-21 

Sent 98-11 98-11 98-11 98-14 

Volume 681 (1.490) 

Previous day's open Ini. 2.304 (2.156) 
Basis quote (clean cash price of 15S". 
Treasury 1998 less equivalent price of 
near futures contract) —10 to —2 
cum. dW. 6/14 ex div. (32nds) 


STERLING £25.000 S per £ 



Close 

Hinh 

Low 

Prav 

March 

1.5205 

1.5208 

1.5155 

1.5170 

Juna 

1-5147 

1.5147 

1.5147 

1.5112 

Sept 

1.5130 

1.E13S 

1.5130 

1.5090 

Volume 

300 (357) 



Pluvious day's open Int 996 (1.057) 

DEUTSCHE MARKS 

DM 125.000 S per DM 


Close 

High 

Low 

Prav 

March 

0.4061 

0.4061 

0.4045 

0.4054 

June 

0.4089 

0.4099 

0.0085 

0.4099 

Sept 

0.4142 

—— 

•w— 

0.4134 

Volume 

14 (23) 




Previous day’s 

open kit. 250 (282) 

SWISS 

FRANCS 




Sw Fr 

125.000 S per SwFr 


March 

0.4835 

0.4936 

0.4915 

0.4838 

June 

0-5008 

— 

— 

0.6019 


— — 0.5095 


EXCHANGE CROSS RATES 


Feb. 7 


Pound Starling 
U.S. Dollar 


Pound Sfriing 

U.S. Dollar 

' Deutachem'k Japanese Yen 

FrenchFranc Swiss Frano 

Dutch Guild' 

Italian Ura 

Canada Dollar Belgian Franc 

1 | 

1.S33 

1 3.760 

364.0 

10.665 

3.100 

4.133 

2169. 

1.877 

73.80 

0.6S3 ! 

1. 

; 2.454 

237.5 

6.950 

2.024 

2.697 

1415. 

1.325 

48.16 


Deutscftemark 
Japanese Yen 1,000 


0.266 

2.747 


0.408 

4.210 


1 . 

10.33 


96.01 

1000 . 


2.836 

29.30 


0.625 

8.923 


I. 098 

II. 36 


676.7 

5887. 


0.499 

8.167 


19.68 

202.7 


French Franc 10 

0.938 

i 1.437 

; 3.526 

341.3 

10. 

2.909 

3.875 

2033. 

1.760 

69.20 

Swiss Franc 

j 0.322 

! 0.494 

1 1.212 

117.3 

3.430 

1. 

1.332 

699.0 

0.605 

23.79 


1 0.242 

i 0.371 

I 0.910 

08.08 

2.601 

0.751 

1. 

624.7 

0.454 

17.86 

Italian Ura 1,000 

! 0.461 

1 0.707 

! 1.734 

167.9 

4.918 

IASI 

1.906 

1000. 

0.866 

34.03 

Canadian Dollar 

1 0.533 

1 0.016 

2.003 

193.9 

5.682 

1.663 

2.202 

1165. 

1. 

3B.32 

Belgian Franc-100 

1 1.355 

I 2.077 

5.095 

493.2 

14.45 

4.204 

5.600 

2938. 

2.643 

100. 


MONEY MARKETS 


A more cheerful mood 


UK clearing bank base lending 
rate 11 per cent 
(since January 12 and 13) 

A slightly more cheerful mood 
was evident in the London money 
market yesterday allernoon as 
sterling gained ground against 
the dollar on the foreign 
exchanges. The three-month 
interbank rate eased to 1IJ-11J 
per cent from ll-ft-llf* per 
cent, but overnight money 
finished very firm following signs 
that the total assistance of £ 192m 
was not enough to take out the 
full market shortage. The over¬ 
night rate opened at 11-111 per 
cent, and after falling to 10 } per 
cent, rose to 50 per cent at the 

Cl05C. 

The Bonk of England forecast 
a market shortage of XIOOm but 
quickly revised this to £200m. 
Bills maturing in official hands, 
and a take-up of Treasury bills 
from Friday's tender drained 
f56Sm. This was partly offset by 
Exchequer transactions of £200m, 
and a fall in the note circulation 
of £220m. 

Be Tore lunch the authorities 
gave help of £41 m by buying £5m 
bank bills in band 1 (up to 14 
days maturity) at 11 per cent; 
£7m bank bills in band 2 (15-33 
days) at 11 per cent; £18m in 
band 3 (34-63 days) at 11 per 
cent; and £l3m in band 4 (64-S4 


days) at 11 per cent In the 
afternoon the Bank of England 
purchased another £l51m bills by 
way of £Sm bank bills in band 1 
at 11 per cent; £l39m bank bills 
in band 2 at 11 per cent; and £4m 
Treasury bills in band 3 at 11 per 
cent 


In Frankfurt Interest rales 
were steady. Overnight money 
was unchanged at 5.979 per cent, 
and although one-month firmed 
slightly to 5.75 per cent from 
5.70 per cent, three-montii was 
unchanged at 5.95 per cent and 
six-month at 5.S25 per cent. 


In Paris the official rate for 
call money fell to 12.5625 per 
cent from 12.75 per cent, and 
fixed period raites also declined. 
One-month fell to 12.6875 per 
cent from 12.8125 per cent; and 
three-month to 12.8125 per cent 
from 12.9375 per cent 


LONDON MONEY RATES 


Feb. 7 
1983 


, Sterling i 
Certificate ; interbank 
. of deposit i 


Local Local Auth. Finance I Discount J Eligible : Fine 

Authority negotiable | House '.Company. Market Treasury ■ Bank ! Trade 
deposits bonus | Deposit* ‘Deposits Deposits. Bills* I Bills* i Bills* 


Overnight.. — t 

2 days notice .! — j 

7 days or.‘ — 

7 days notice — , 

One month. ills-11.1 < 

Two months .. Ills 11M I 
Three months. Ils« 11U i 
Six months lliX-ll.V : 

Nine months... 11^ 11.; I 

One year. 11.;-11 [ 

Two years. — | 


1046-50 


11 

11 >« 

11 «< 

11U- 

11. i- 
U U- 
Ills- 


11 U 

lint 

lit* 

Ills 

lit* 

lire 

11 ™ 


11-lHs J 

11-IHb * 
ii'd-im; 
lUa-lia* . 
ll's-llaa ; 
111+111| 


ll's-11'4 
111* 111* 


117g-lll~ 
UVllSfl 
H VI139 
llis-10-s 
ll's-lHs 
1Hz IDs 


HU 10i*.u ; _ 




11U 
11 >« 
Ills 
lias 
11 * 
11 * 


iii is-in*: 

111,1-1158 
11>S , 

I 


11 

11 

11 

11 


: ii* | u£ i 

iioSTA*' iii j 

I - .I0fi-!brt; 


HI 

iiS 




ECGD Fixed Rais Export Finance Scheme IV Average Rets tor I mares t period January 5 to Februaiy 1 1983 (inclusive! 
11.327 par cent. 

Local authorities and finance houses seven days' notice, others seven days fixed. Long-term local authority mortgage 
rates nominally three years 11S per cent; lour years 11* per cent: five years 11V per cent. *6snk bill rates in table 
are buying hubs lor prime paper. Buying rate lor lour month bank bills 10^-11 per cent; (our months trade bills 
11V per cent. 

Approximate selling rats lor one month Treasury bills 10*V-11 per cent two months 10*V-11 per cent and three- 
months HPV-KPV per cent. Approximate soiling rata lor ana month bank bills 10“** per cent: two months lO"n per 
cent and threo months 10 “*j per cent: trade bills it 1 *? per cenc two months 11“*? per cent and three months 1JV par 

CBnt. 

Finance Housea Base Rataa (published by the Finance Houses Association) 11 per cant from February 1 1983. 
London and Scottish Clearing Bank Rates lor lending 11 per cent. London Deposit Rates lor sums at sevBn days 
notice 8 per cent. 

Treasury Bills: Average tender rate of discount 10.8756 per cant. Certificates of Tax Deposit (Series 6). Deposits 
o» C100.000 and over held under one month 114 par cent; ane-three-month 114 per cent; lhrae-12-month 114 per cent 
Under E100.000 114 per cent from January 28. Deposits held under Series 3-5 1T4 per cent. The rate for all deposits 
withdrawn lor cash B4 per cent. 


INTEREST RATES 


EURO-CURRENCY INTEREST RATES 
(Market closing rates) 


MONEY RATES 


NETHERLANDS 


Feb. 7 


Short 

term 


7 days 
notice 


Month 


Throe 

Months 


SIX 

Months 


One 

Year 


Sterling.. 
U.S. Dollar... 
Can. Dollar. 
□. Guilder... 

S. Franc. 

Deutschm'rk 
Fr'nch Franc 
Italian Lira .. 
Beig. Franc., 

Conv.. 

Fin. 

Yen. 

D. Krone. . . 
Asia 8 iSing.i 


I!'- 114 

(iii 9 
84-91- 
AJi -4 -i 
34-4 
a /. 5.j 
12'-13 
16 ia 


11 11 >« 
84 9 
9 9 4 
4>« 41 9 

24-3 U 

61,1-9:,' 

134-134 

17i,,l9i B 


UI 4 -II 4 

eik-fl.v 

9b, 94 

44-478 
3 3ie 
54-5Ta 
164- 171s 

19*, COTd 


114 114a 

B.L B.i 

9VlQlg 

4:;a;j 

ills* 

20V21Sfl 
22 23:« 


11,1-11. 
9*8 918 
Ida 103* 

318 34 
54 54 
29i*-207a 
23 4 224 


111* HU 
9t s 101* 

10.; 10* 
54 5u 
3;.' 30 
64 6 

IS-184 
23-3234 


NEW YORK 

Prime rate . IT 

Fed fundi (lunch-time) 8VS 1 , 
Treasury bills (13-week) 8.19 
Treasury bills (26-week) 8-36 


Discount ran . 

Overnight rate. . . 

One month . ...... 

Three months ... 

Six months .. 


44 

6-5 1 . 

4>-4"l* 


GERMANY 


11 12 
114 1ZU 
61= 64 
16'8-ldSe 
84 878 


12 13 
12‘ft 123g 
6sg 64 
16*8-271* 
Brag 


12 13 
124 12s* 

6ra-Gl.! 

174 184 

«.V.9|* 


134 14 
124 12>; 
6i*-6:,' 
184 I84 
93* 91- 


134-144 
123* 12s* 
64 64 
17 Tj 183* 


124- 131s 
12 4 124i 
65e-64 
17T B -18is 

Brif-lOlif 


Lombara . 

Overnight rata . 

Ona month . 

Three months .. 

Six months ... 


6.0 

5.973 

5.75 

5.95 

5.92S 


$ CERTIFICATES OF DEPOSIT 

One month . 8.80-6.90 

Three months. 8.95-9.05 

Six months .. 9.2S-9.3S 

One year. 3.70-9.80 


FT LONDON INTERBANK FIXING 

tll.DO a-m. FEBRUARY 7) 


FRANCE 

Intervention rate ... 

Overnight rats . 

One month .. 

Three months.. 

Six months . 


LONG TERM EURO $ 


its 

12.5625 

12.6875 

12.9125 

12.8125 


Two years 
Three yeari 
Four years 
F.ve years 


11-114 
114-114 
11V12 
11V124 


3 months U.S. dollars 

6 months U5. dollars 

bid 9 £-8 

offer 9 1.3 

bid 911,16 | offer 913(18 


JAPAN 


Discount rate . 

Call (unconditional) . 

Bill discount (3-mpnt/i) 


S3 

6.71875 

6JM376 


SDR LINKED DEPOSITS 

One month . 8>V9 1 » 

Three month* . 9* u -9**i* 

Six months.. 94-10 

One year. 94-10 


The Aetna rates are (he artthmottcnl roe a na . rou nd ed (a the neereit Dim erxTenniti. 
of the bid end offered rates for SlOm quoted by the market to five reference berths 
et It am each working day. The banka are National Westminster Bank. Bank Of 
Tokyo, Otutseha Bank. Beoqua Nationals da Faria and Morgan Guaranty Trust, 


SWITZERLAND 

Discount rate . 44 

Overnight rate . 14-24 

One month . 2i*ik-3*u 

Three months .. 3Ht'3 1 i» 


ECU LMKED DEPOSITS 

One month . 10=4-104 

Three months. IIVII^u 

Six months . 114-114 

On* y«ar . lO^-ll 1 * 


Sept 0.5084 
Volume 22 (12) 

Previous day's open bit. 277 (Z74> 



Latest 

High 

Low 

Prav 

March 

67-T7 • 

87-24 

67-08 

87-08 

June 

66-15 

88-22 

86-07 

68-08 

Sept 

86-35 

65-30 

65-24 

65-19 

Dec 

65-05 

86-12 

65-03 

64-30 

March 

64-20 

64-24 

64-20 

84-16 

June 

64-10 

6+13 

64-10 

64-06 

Sept 

64-02 

84-02 

64-00 

63-29 

Dec 

83-25 

63-25 

63-2S 

83-21 

March 

— 



83-14 

June 

— 

— 


— 

Sept 

— 

— 

— 

— 

Dec 

— 

— 


— 

U.S. 

TREASURY BILLS (IMM) Sim 

points 

of 100% 




Latest 

High 

Low 

Prav 

March 

91.70 

91.75 

91.67 

91.65 

June 

81.39 

91.41 

9136 

91.31 

Sept 

91.10 

91.13 

91.10 

91.04 

Dec 

90.86 

90 88 

90.85 

90.80 

March 


90.63 


90.60 

June 

90.40 

90.42 

90.40 

90.39 

Dec 

— 

— 

— 

90.08 

CERT. 

DEPOSIT 

(HUM) 

Sim points of 

100'i 






Latest 

High 

Low 

Prav 

Dec 

_ 

89 92 

_- 

89.74 

March 

90.56 

90.89 

90.76 

90.78 

June 

90.31 

90.35 

90.31 

90.25 

Sept 

90.02 

80.06 

90.02 

89.96 

THREE-MONTH 

EURODOLLAR 

(IMM) 

Sim points ol 

100% 




Latest 

High 

Low 

Prav 

March 

90.19 

90.19 

90.08 

90 10 

Juna 

89.78 

89.78 

89 87 

89.68 

Sept 

89.53 

89.53 

89.42 

89.43 

Dec 

89.33 

S3-33 

88.26 

89 JM 

Feb 

— 

— 

— 

— 

STERLING (IMM) Ss per £ 


Latest 

High 

Low 

Prav 

March 

1.5300 

1.KJ4G 

1.5190 

1.5170 

June 

1 5255 

1.5290 

1JE130 

1.5116 

Sept 

1.5250 

1.5250 

1.5105 

1.5080 

Dec 

1.5075 

1.5160 

1.5075 

1.5050 

March 

— 

— 


— 

June 

— 

— 

— 

— 

U.S. TREASURY BONOS (CUT) 8% 

SI00,000 32nds of 100% 




Authorised W 


Uvraoe Fw*d Manager* «4 (a) (cHg) 

« oumra se. uratmreh 2. - 

Amt. 5 Fac.s 8.30 9 30 -0.7 .1-20 

High Ylctdr 19.6 20.Bui .... 11-30 

Do. Ac urn r jo-o 21.a H-W' 

■DhUh 9 Thor*. TOsslIng Frl. 


Insurances—continued 


343.6 

235.9 


+ 0,7- 
- 0.8 
+ 01 
+ t'.T 


Albany Ufa Aaauranee Co Ud 
3 DjpKm Lane. Potter* Oar. 0707 42311 
Paralom Fm* 

EetPenfdAc 531.2 559-1 

Fxdl P-mAc 379.5 3W.4 

GtMonPnAc 231.5 
IncMnPnAc 214.7 
NAmfnFtfA< tOS-S 

Free Pm Ac 310J -- - -- 

MplInvPnAc 4503 470.0 

M & G Group 

Three Qwv* Tmrer HIM. *<****3^ 4H>8 
Prep.iCapt 121.3 U73 .. — 

Do. (Acorn) 141.4 188.6 .... — 

PerjoeL Pea SIM .... — 


+ tj> — 


Commercial Union Grew) 

ecs ‘ + w 75 2 

AnUUFebll 29,73 +015 — 

MHkiW . 

Manasrad ' «■! '10|A . — 

UK BcHilty *7J» 1DJ.1 - . — 

inti equity *vo 100.6 .... — 

Ptwiy «■£ loo-P.- ..... — 

Piud let H3 'toia .... mm. 

rndA-ioM ft 96.3 ■ .100A. — 

Ca*h «M7 1001 +0.1 — 

SaUf M IflJ= 

Hat Waa 107.7 n7oJ .... —. 



Offshore and Overseas—continaed 


Perpetual U.T. Managers (Jersey) Ud 

P.O. Box 439. » H«II*1-, JafMV 

OtfshdrC Gvrth — StjOO - V5 

0532 27581 


Sch radar Mann nmdm LM 
Sterling Cl 3.31 7Z 

U.S. Dollar USS2 5-0fifiS 
Deutrctimark DMB0-M37 
Swiss Franc SP90O151 


RalhachUd Asset Manaqamerit (C.I.) 

St Julian’s CX. st Petar Pt...<3-imuev. 

. _. 048123021 

—OC tntaraatleml Roam Ud 


Bat FranotFIn) 
Canadians • 

D-Mark 

Dutch Guilder 
French Francs . 
llaHan Uta 

i aoanaM Van 
inesoeraS 
ftStcriUB 

Franca ’ 


0174)3 

Mil +0.01 
M.T3 +O.D1 
4928+0.005 
.145.305 +U 0Z5 
33.738 +0.13- 

• , 4003. J a +Q.BB 
61.3* +001 

' 13.647 + 04)04 

4S1U +O.OOZ 

mo + turns 
Deny (features. 


se.is 


IU 
It 16 
ia.68 

544 

4.16 

T0.3I 

1-54 

8JE0 




IN YOUR OFFICE 
OR HOME 




.... 




Latest 
Commodity 
and Forex 
Prices 





JAPANESE YEN Y12-5m % per VI00 


Cfdaa High 

March 0-4185 0.4185 

June 0.4215 — 

8ept 0.4235 — 

Volume 28 (24) 

Previous day's open bit. 237 (205) 


Low Prav 
0.4180 0.4170 
— 0.4285 
• — 0.4220 



Latest 

High 

Low 

Prav 

March 

73-04 

73-12 

72-30 

72-25 

June 

72-14 

72-21 

72-08 

72-03 

Sept 

71-28 

72-02 

71-23 

71-18 

Dee 

71-15 

71-21 

71-11 

71*08 

March 

71-05 

71-11 

71-02 

70-28 

June 

7048 

71-01 

70-26 

70-20 

Sept 

70-22 

70-22 

70-22 

70-14 

Dec 

70-17 

70-17 

70-17 

70-00 

March 

70-15 

70-15 

70-16 

70-05 

June 

— 

— 

— 

70-01 


from as 'rnmmm 

LITTLE AS £10 A MONTH 


" C: 


|W Now you loo can get continually updated 

commodity prices and foreign exchange cross rates, 
stock market indices, selected New York stock prices, 
market commentary and computer trading 
recommendations - air for as tittle as £10 per month. 

Available on Prestei, vital marketinformationcan 
be yours at the touch of a button. 

For further detailsring 01-4882741, send the 
coupon, or see Prestei page'481#. 



Tb: Martin Cotdbear or Adrian Dear 
ICV, 3 Lloyds Avenue 
London EC3NJ 


13PS Telephone: 01-488 2741 

Please send me details of ICV's Market 
Information Service. 


Name. 


Address. 


Telephone- 


| THE LOWCOST; 
m INFORMATION 



£ 2l -vh5 


is? py# 


SJ?C3S?V *?■ 




WORLD VALUE OF THE POUND 


U.»*. 

■ ■ ■ : mi L 


The table below gives the latest 
available rata of exchange for the 
pound against various currencies on 
February 7 1983. In 
is nominal. Market 


average of buying and asOIng rates 
except where they are shown to 
be otherwise. In some cases market 
rates have been calculated from those 
of foreign currencies to which they 
are tied. 


Abbreviation: (A) approximate rata, 
no direct quotation available: (F) free 
rata; (P) based on U-S. dollar parities 
and going sterling-dollar rates: (T) 
tourist rate; (Baa) bask: rata; (bgl 
bankers' rates; (cm) 


buying rats; (Bk) bankers' rates; 


commer cia l rata; (di) convertible rata: 
(fn) financial rataa; (sxC) sxchano* 
ca rt fflea ts rats; (nc) won-oornmer ci al 
rates (itont). nominal; (o) official rats; 
(sg) sailing rata. 


PLACE AND LOCAL UNIT 

. VALUE OF 
£ STERLING 

Afghanistan. 

.. Afghani. 

99.00 


.. Lak 




(AJ7.113S 

Andorra.. 

i French Franc 
.Spanish Peseta 

10.665 

200.06 

Angola.. 

.. Kwanza 

(CM) 48.684 

Antigua (8). 

.. E. Car) bbaan 1 

4.14 

Argentina... 

- Ar.’Paso 

63,850 

Australia <8>. 


1.5790 

Austria.. 

.. Schilling 

26.525 

Azores . 

.. Portugu se Escudo 

143.90 

Bahamas .. 

..Ba. Dollar 

1.6323 

Bahrain-. 

. Dinar 

0.569 

Balearic Isles. 

Bangladesh . 

.. Spa.*Pesata 

200.05 

36.83 

Barbados. 

.. Barbados 8 

3.0660 

Belgium. 

.. B. Frano 

l(fni 76.75 

Belize .. 

B5 

3.0650 

Benin. 

. C.FJL Franc 

533.25 

Bermuda.. 

Bde 3 

1.5325 

Bhutan . . 

. Indian Rupee 

15.10 

Bolivia ... 

. Bolivian Peso 

(fern) 67.43 
I1FHA1303.45 



1.6690 

Brazil -. 

Cruzeiro It 

424.68 

Brit.Virgin Isle*.. 

. U.S. 3 

1.6325 

Bruno. 

. Brunei 9 

3.20 

Bulgaria .. 

. Lev 

1.4958 

Burma . 

. Kyat 

12JSOS4 

Burundi. 

. Burundi Franc 

141.830 

1 Cam oro'nRepuWlc C.FA. Franc 

533.25 

Canada . 


1.8770 

Canary Islands.... 


200.05 

Cape Verde Isle. 

. Cape V. Escudo 

95.20 

Cayman islands.. 

. coy. is. 6 

1.2770 

1 Cent. Afr. Republic C.FJL Franc 

933.20 

Obad. 


533.25 

Chile... 


109.44 

China..-. 

. Renminbi Yuan 

2.0791 

Colombia. 


(F) 106.19 

Comoro Islands^. 


533.25 

Congo iBrazaville 

. C.FJV. Franc 

533.26 

Cost* Rian.. 

Colon 

ttO> N/A 

Cuba.-. 

Cuban Peso 

1.2970 

Cyprus.. 

Cyprus £ 

0.759 




Czechoslovakia.... 

Koruna 

■t n/o 17.06 



l(T)16-28 

Denmark.. 


13.2 IS 

Djibouti.. 

Fr. 

265 (sfl) 

Dominica . 

E. Caribbean z 

4.14 

Dominican Repub. Dominican iPeao) 

1.5325 

Ecuador.. 

Sucre 

ffO>50.38 

If FI 106.93 




Equatorial Guinea EXuele 


j Ethiopia. 

Ethiopian Birr 

(P) 3.1100 


Falkland islands,... Falkland Is C 

Faroe Islands... Danish Krone 

Fiji lalnde....... FiJ IS 

Finland. Markka 

France . French Frano 

FrsnchCtyin AM .. C.FJL Frano 
French Guiana .. Local Franc 
French Pacific Is.. C.F.P. Frano 

Gabon...C.F JL Franc 

Gambia. Dolose 

Germany lEasti-., Oetmark 
Germany iWesti. .. Dautsch Mark 

Ghana . .... Cedi 

Gibraltar.... Gibraltar £ 

Greece. Drachma 


1.0 

13.215 

1.4690 

6-27325 

10.065 

533.2S 

10.665 

IWfsg, 

533.25 

4.00 

3.76 

3.76 

4.18 

1.0 

>26.9045 


S3?!-.: j. 


PLAGE AND LOGAL UNIT 


VALUE OF 
£ STERLING 


Greenland ...._ 

Granada.—... 

Guadaloups. 

Guam .... 

Guatemala.... _ . 
Guinea Repubilo- 
Guinea Bissau^.,. 
Guyana...._ 


Danish Kroner 
E. Caribbean f 
Local Franc 
UJ. 9 

Quetzal 

Sytl 

Peso 

Guyanese 8 


18.215 

4.14 

10.655 

1.5025 

1.5025 

34.75 

61,96 

4,6425 


Haiti.. 

Honduras Repub.. 
Hong Kong — 


Gourd 
Lampira 
HJC. 9 


Hungary^-- 

Iceland ~ 

Indie- 

Indonesia. 

Iran .. 

Iraq ... 

Irish Rapublic _ . 

Israel... 

Italy.. 

Ivory Coast.. 

Jamaica . .. 

Japan... 

Jordan.. 


Forint 


7.6625 

3JJ5 

10.12 

61.19K 


Kampuchea. 

Kenya... 

Kiribati.. 

Korea 'Nthi. 

Korea (8th). 

Kuwait. 


i. Krona 
Ind. Rupea . 
Rupiah 
Rial 

Iraq Dinar 
Irish £ 

Shekel 

Ura 

C.FA Franc 
Jamaica Dollar 
Yan 

Jordan Dinar 
Riel 

Kenya Shilling 
Australian 9 
Won 
Won 

Kuwait Dinar 


28.9366 

ifl.io 

1,061.70 

IM.SOfsg) 

0.47245 

1.1295 

66.4G 

3,160.5 

530.25 


2.7278 

864.0 

0.640 


1.839 JO 

19.72 

13790 

1.49111) 

1,144.40 

0.4465 


Laos.New Kip 

Lebanon.__Lebanese £ 

Lesotho..Loti 

Liberia.Liberian • 

Libya..Libyan Dinar 

Liechtenatam-Swiss Franc 

Luxembourg_Lux Franc 


15.325 

6,0655 

1.7306 

1.6335 

0.4586 

3.1025 

73.80 


Macao...Pataca 

Madeira.Portug'ee Escudo 

Malagasy Republic MG Frano 

Malawi.Kwacha 

Malaysia..Ringgit 

Maldive Islands.... Rufiyaa j 

Mall Republic...—. Mali Franc 

Malta.... Maltese £ 

Martinique.Local Frano 

Mauritania...Ouguiya 

Mauritius ..NL Rupee 

Mexico.. Mexican Peso 

Miquelon.Local Franc 

Monaco ..French Franc 

Mongolia.Tugrik 

Montserrat.E. Carribbaan 

Morocco.Dirham { 

Mozambique.Metical 

Nauru.Australian Dollar | 

Nepal...Nepalese Rupee 

Netherlands....Guilder 

NetheriandAntlllee Antillian Guilder > 

Now Zealand ...... NX Dollar 

Nicaragua.......Cordoba { 

Niger Republic.C.FJL Franc i 

Nigeria...»..Naira 1 

Norway.. -.Norway Krone ( 

Oman Sul otaof — Rial Omani 


10.42 

143.50 

665.50 

I. 7025 
9.5025 

II. 57 • 

1.066.5 
0.650 
10.665 
81.40 
15A2 

r(Fi226.48 
l 145.50 (2) 
10.665 
10.665 
(0)4.96 01) 
4,14 
g.SO.-ag) 
46 .BO 


1,0790 
20.05 
4,1825 
2.7431 
2,1300 
15.20 
553.25 
1.077450 (sg) 
10.975 


PLACE AND LOCAL UNIT 


VALUE OF 
£ STERLING 


Peru...Sol 

Philippines.Philippine Peso 

If Sterling 
New Zealand! 


•sxe(A)l,623.5 

14.18 


1.5925 
5.49 

} 10.666 

I » <Cm *7.00 
i i (NfC* 19JJ7 
• 146.12 


Pitcairn Island. ... lN .Vz«flandl ■ 2.1300 

Poland_ zintv (fCmil31,83 

Portugal..—._Portugu se Escudo 145.60 

Puerto Rica.UAf : 

Qatar---Qatar Ryal 

Reunion lie de la...Freneh Franc 

Romania-jLau 

•tiwoda,....Rwanda Frano 

at. Christopher ...E. Caribbean f 

SL Helena.Helena £ 

6- Luola .. „...e. Caribbean f 

*L P| 8rr ® -.-Local Frano 

SL Wncairt-E- Car.bbean f 

Salvador El—.colon 

Samoa American _U3. ! . 

San Marino.Italian Lira 

Sao Tome A Prin...Dobra 

Saudi Arabia..Ryal 

Senegal-..-C.F.A. Prana 

Saychenes..Rupee 

Sierra Leone _Leone 

Singapore-.Singapore 8 

Solomon islands -Solomon la. • 
swmRMwMa...Somali ShDNng 
South Arrian. ..—...Rand 

South West African 

Terrttoiles .;.e. A-Rand 

8R“ln -.Peseta 


4.14 
1J1 
4.14 
10.665 
4.14 . 

3.80 
1-6385 
2,168.5 
08.72 


’^'jr ■*: 

5* 


5^505 

553.1 


-1.26 

10.04 (sg) 
ffCmiS.fra 

. . 1.645ft-- 
. 23.00 

- 1.7305 


% 




Spanish ports In 

Africa Peseta 


1.7505 

200.05 


North Arrioa . 

Sri Lenka ......— X. I_ Rupea 

Sudan Republic -..Sudan £ ui) 

Surinam,...-.8. GuHder , 

Swaziland .UiangerH 

Sweden. —.-„..S. Krona 

Switzerland..Swiss Franc 

Syria-..Syria £ - 

Taiwan-.-.New Taiwan a 

Tanzania-.Tan. Shilling 

Thailand...Baht 

Togo Rapublio -....CLFJt. Frano 
Tonga Islands ...—Ha'anga 

Trinidad ..Trinidad ft Tob. 5 

Tunisia..Tunisian Dinar 

Turkey..Turkish Ura 

Turks ft Caicos_U4.I 

Tuvalu..-..Australon % \ 


200,06 
32.62 
3.0165 - 
’ 2.7431 

1.7306 
11.465 
3.1025 
(A) 10.00 
61.13 
14.90 
35.00 
635J» 
1.5790 
3.6780 
0.930 (sol 
293.46 
1.5325 
1.5790 


0.524 


Pakistan'... Pakistan Rupee 

Panama.. - .. Balboa 

Papua N.Guinea.... Kina 

Paraguay.— Guarani 


19.65 

1J5323 

1.1050 

;(OilB1.62 

tlF/243.20 


Uganda--..Uganda Shilling 

United States-. Ojl Dollar 

Uruguay.. Uruguay Peso ' 

Utd. Arab EmiratosU JLE. Dirham 

U.8-S-R- ...Jtouble 

Upper vgita..-.CJ^A- Frano 

.'.— {aJS Dollar 

Vatican-.Italian Ura 

Venezuela.Bollvari 

Vietnam—.—.Dong' 

Virgin Iften'd U.S. UA Dollar 
Wester n Semoa ....Samoan Tola .. 


riea.5 
. 1347.55 
1.5326 
. 40.47 

; 5.6106 

t 1.1100 

. 533,25 

I- 149.0 
; 1.5790 

‘ .2,168,5 

6.53 . 
- I fO) 8.3135 
■)m».65(-l) 
i 1.6526 
(Aj 1.924Q 


'-7. 

~ 1 

' -i 




Yemen'(Nth) ...-.-.Ryel 

Yemen 18th) ...8. Yemen Dinar 

Yugoslavia ...........New Y Dinar 

Zaire Republtc '.Zaire 

Zambia. -.m,K wacha 

Zimbabwe.....—Zimbabwe f 


fl.Wegl 

(At0.52«0 

104.2745 

8.216058 

1.7975 

1.47 


V -4 -' 


excaiTa 64M rt « re. F ™neh West Africa or French Equatorial Africa, t Rupee per pound. * General rates of oil and iron 

failJ?er!l aarflemanr wfiiii*'Jl** f cantro l|od). 11 Now one official rate. (UI Unified rale. Applicable an all transactions oxcept eeuntrias having a 
erioniv ifflDonT B ^orh n01 n,BmbflrB IMF - (!t) Basad on groea rates against Russian rouble. (1) Enanuai goods. (2)-Preferendal. rate far 

priority impona such si loodatuRs. (3) Non-eeaenLai imparts end private aactor applicanu. # 

































































